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THE CHEMICAL NATIONAL BANK, 


NEW YORK. 





Capital, Surplus and Profits (over) $7,500,000 


HXOHPTIONAL FAOILITIES FOR HANDLING MEROANTILH AOOOUNTS. 


OP FICERS: 
WILLIAM H. PORTER, President. 
FRANCIS HALPIN, Cashier. 


JAS. L. PARSON, Asst. Cashier. 
J. B. MARTINDALE, Asst. Cashier. 








FREDERIC W. 





STEVENS, 
W. EMLEN ROOSEVELT, 
AUGUSTUS D. JUILLIARD, WILLIAM H. PORTER. 


DIREOTORS: 
GEORGE G. DE WITT, 
ROBERT WALTON GOELET, 





THE MERCANTILE TRUST COMPANY. 


NO. 120 BROADWAY, NEW Y 


CAPITAL, SURPLUS and PROFITS, $8,000,000. 


Acts as Trustee, @us rdian, Adrministrator, Executor, Treneter haat Registrar. 


JAMES H. HYDE, Vice-President. 
WILLIAM C. POILLON, Tr 


INTEREST ALLOWED UPON DEPOSITS. 
OFFICERS: 
HENRY C, DEMING, President. 


. JOHN T. TERRY, Vice-President. 
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JOHN T. TERRY, 
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L. GC. WEIR, 
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JAMES H. HYDE 
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JOHN JACOB ASTOR, 
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EUGENE DELANO, 


JAMES W. ALEXANDER 
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HENRY GC. FRICK 
HENRY C. DEMING, 
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FAN. VAN CORTLANDT & CO. 
BANKERS, 


30 PINE STREET, NEW YORE. 


INVESTMENT SECURITIES. 


ADENBURG, THALMANN &CO. 
BANKERS, 


BROAD-EXCHANGE BUILDING 
25 BROAD STREET, NEW YORK 


J. KIMBALL & CO, 


R. 7 NASSAU STREET, 
NEW YORE. 








35 years’ membership in the New York 
Stock Exchange. 


STUART SIMONS & CO., 
° _ Investment Securities, 
UNLISTED STOCKS AND BONDS, 





$0 EXCHANGE PLAcE,| NEW YORK. 
TELEPHONE, 3896 BROAD. 





JOHN L. WILLIAMS 
JOHN SKELTON WILLiaMs 
. Bemiss. 


\ a Le WILLIAMS & SONS, 


BANKERS, 
N. E. CORNER 10th and MAIN STREETS, 
RIOHMOND, VA. 


CKERBOC 
ge 


66 BROADWAY. 358 FirrH AVENUSB, 
100 Wust 125TH STREET, 
148TH STREET AND THIRD AVENUB. 


NION TRUST CO. 


DETROIT, MIcH. 
CAPITAL, $500,000. ALL PAID IN. 
D. M. FERRY, Pres. 


BR. LANCASTER WILLIAMS, 
L. M. WILLIAMS, 








ELLWooD T. HANCE, Sec’y. 


HE CITIZENS BANK 


OF NORFOLK, Va. 

Organised 1867. 
J. W. Perry, V. P. 
Cashier. 





WALTER H. Do Pres. 
TENCH F. TILGHMAN, 
CAPITAL, $300,000 SURPLUS, $226,000 
With ample facilities for handling any business 
intrusted to our care. 





Wha. A. Smsonson, Vice- 
} Cc, JANSSEN, 


UARANTEED STOCKS. 
CHARLES FEARON & CO., 
BANKERS, 


338 Chestnut St., Philadelphia. 


MEMBERS PHILADELPHIA AND NEW 
YORK STOOK EXOHANGES. 


ARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL BST. BRANCH 503 FISTH AVENUS. 
N EW YORK city. 


New York Stock Exchange, 
York Cotton Exchange, 
New ¥ ork Produce Exchange. 


heme NATIONAL CITY BANK 
OF NEW YORK. 


Original Charter dated 1812. 
ArmA ROLLY EADiere,”_ .". $op;nna. 
OLD J . 
See AND UNDIVIDED ’ PROFITS, ee 
D itory of the United States, the State 
_e City of New'Y York. 
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Foreign ‘Department 
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FINANCIAL. FINANOIAL. 
Brown Brothers & Co. TO THE HOLDERS OF THE PREFERRED STOCK 
PHILA. NEW YORE, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exc ges. 


Buy and sell all first-class Invest- 
ment Securities on commission. investment 
Receive accounts of Banks, Bank- 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT, 
Buy and sell Bills of Exchange and 
Letters make cable transfers on all points. 


Issue Commercial and Travelers’ Cred- 
Credit. its, available in all parts of the world. 


Brown, Shipley & Co., London. 








SPECIAL NOTICES. 


Youmay be interested to know 
that there is a place where a 

List of Any Trade 

or Profession 


can be secured. 










We Also 
Have 
An 


Addressing 
Machine 


that will do the 
workin one day 
of fitty enmen, 
and your office 
boy can operate 
same. 


Postal 
l 


plete informa. 
tiuon. 


Rapid Addressing Machine Co. 
F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 


Chicageo—Unitty Batidina. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Buildin 5 


5th As... cor. 22d. a Greater > io 








William Mann Co. 





Blank Book Makers, 
Stationers, Printers and 
Lithographers. 


Manufacturers of Copying Books 
and Papers and Loose 
Leaf Devices. 


529 Market St., Phila., Pa. 
59-61 Maiden Lane, New York. | 














OF THE 


Chicago & Alton Railway Co. 


A large amount of the preferred stock of The Chicago & Alton Railway Company has been 


deposited with the undersigned, subject to an agreement, which may be seen at our office, 


authorizing the sale thereof on or before September 30, 1904, upon such terms and at such price 


as shall be approved by a preferred stockholders’ committee, consisting of Messrs. John A. 


Stewart, Edward H. Harriman 


and John J. Mitchell. Holders of 


preferred stock of said company who desire to participate in any sale which may be made under 


said agreement are requested to promptly deposit their stock certificates, duly endorsed in blank, 


with the undersigned at their office No. 52 William Street, New York City. Whe right is 


reserved to terminate the privilege of deposit atany time. Depositors 


of stock will receive transferable receipts of the undersigned entitling the holder to a pro rata 


share of the net proceeds of any sale, and, in case no sale is made on or before September 30, 1904, 


to the return of the deposited stock without expense. 


Kuhn, Loeb & Co. 


New York, December 29, 1903. 





BS5S,000.00 


Water-Works and Sewerage 
BONDS 


OF THE CITY OF CORINTH, MISSISSIPPI. 
For Sale to the Highest Bidder. 





They are to bear date January lst, 1904. Twenty 
of them are of the denomination of $100.00 each, ma- 
turing annually in succession, the last on January 
lst, 1924; and 106 others are of the denomination of 
$500.00 each, maturing January lst, 1924, and all 
bearing interest at the ra'e of 5% per annum, paya- 
ble annually. 

Sealed bids will be received up to the hour of 3 p. m., 
January zvth, 1904, when all bids will be opened 
and compared. 

The right is reserved to reject any and all bids 
T. E. HENRY, L. K. YOUNG, 

Clerk. Mayor. 








SPEOIAL NOTIOES. 


Our Pennysaver Envelope 


Is designed expressly for enclosing third- 
class matter. Effective asa sealed letter, 
and at a saving of $10 per M in postage. 


USED EXTENSIVELY BY 


Bankers, Brokers, Insurance Companies, 
Mail Order Concerns and all 
Large Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St. 632 S. 6th St., 
NEW YORK. ST. LOUIS. 








An Indestructible 


CHECK 
PARTITION 


Helps Find (Checks 
Makes Sorting Easy 


Send for Sample and 
Bank Catalogue No. 10. 


CLARKE & BAKER 


LINCOLN TRUST CO. 


St. Louis, Mo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 


A. A. B. WOERHEIDE, President. 
EO. F. DU 


48 HAM N, tary. 
JULIVU8B O GARBRLL, Treaburer 
A 8&8 OAULFIBLID arrorsey 








DIVIDENDS. 


LOUISVILLE & NASHVILLE R. R. CO. 


The Board of Directors of the Louisville and 
Nashville Railroad Company this day declared a 
dividend of twoand one-half (2%) per cent., pay- 
able on and after February-10, 1904. to such as 

ahall be registered stockholders ’of the Company, at 
3 o'clock P. M. on January 25th, 1904. 

The stock transfer books will close at 3 o’clock 
P. M. on the os aaa, and reopen at 10 A. M. 
on February 10th, 1904. 


E. 4 SMITHERS, Ass’t Treasurer. 
New York, January 8th, 1904. 











SPECIAL NOTICES. 


AG & VO 
mitt RIDGE, N. LGEp 


Sole Manufacturers to the Trade Only of the 





FINEST LINE TYPEWRITER RIBBONS. 


Carbon preny of hg 2A Seuestgtem 
Made in the Worid. 


OUR GOODS POSSESS SOLID MERIT. 


PITT & SCOTT Ltda. 


Foreign Express Forwarders to all 
Parts Abroad, 


$9 Broadway, New York. (88 Milk St., Boston. 


AND AT 
ALL TMPORTANT POINTS ABROAD 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Lea yn ey on this 
or the European Continen 


Also Manufacturers of D. & S. LICORICE 
W. G@. DEAN & SON, 





280 Broadway, New York 


3H & 6638 WASHINGTON ST. NEW YORK. 
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—— VIRGINIA HOT SPRINGS 2°". 


The 7 
: Biz Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen 
tral States. 2,500 miles of railway in 
Ohio-Indiana-Illinois 
Kentucky and Michigan 
Through Sleepers between 
New York Cincinnati 

Bos d 


ton Chicago 
Washington St. Louis 
Finest Day Coaches Bver Built. 
Write for tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.& Tkt.Agt. Asst.Gen’]P.&T.A. 
CINCINNATI, OHIO. 











FOR 


Pleasure 


AND 


REST 


TAKE 


Old Dominion Line 


TO 


NORFOLK 
OLD POINT COMFORT 
VIRGINIA BEACH 


RICHMOND, VA. 


A Wb 


WASHINGTON, D. C. 


Steamers sail daily, except Sunday, at 3 P. M. 
from Pier 36, North River, foot of Beach Street, 
New York. 


For full information apply to 


OLD DOMINION STEAMSHIP CO. 


$1 Keach Street, New York, N. Y. 


H. B. WALKER, J.J. BROWN, 


V. PP. &T. M. @. PLA. 








Where the Fall Climate, the Waters, Baths, Hotels and 8c@nery have no equal in America. 





Rheumatism, 
Court, Lounging Rooms, 


and nervous treubles cured. New Golf Club House with 
gout, obeuity en Fa Pon Go 
livery and outdoor pastimes. 


Squash 
g, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 





THE NEW HOMESTEAD 


unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wire. 


THE CHESAPEAKE AND OHIO RAILWAY, which operates me eatne, vee vestanans, electric-lighted 
cintngs = observation car trains between New York and Cincinnati, with pers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the by Titles of the Union. 
Counpartment car from New York without change. 

Excursion tickets and Pullman reservations at C. & O. offices, 362 ant 1354 Broadway, New York 
and offices Pennsylvania R. R. and connecting lines throughout the coun 
. otel rates, bookings and specific information on application to ED STERRY, Manager, 


Hot - 
or pam hlete and general information as to route, rates and service address H. W. FULLER, 
G. P. As, Weshington. p. Cc. 


=) LONI m= = A 


SUGGESTS 


ATLANTIC COAST LINE ., 


and its famous trains 


“NEW YORK AND FLORIDA “""' 
SPECIAL” 


“FLORIDA AND WEST INDI 
LIMITED” _ 
UNEXCELLED 


FOR LUXURY 
AND COMFORT 
















PETERSBURG] 











For rates, schedules, maps, etc., write 


GEO. B. ECKER, 


Agent Passenger Department, 
e 1161 Broadway, New York. 


Seaboard 














WINTER TOURIST TICKETS 





now on sale via 
Louisville & Nashville 
AIR LINE RAILWAY Railroad 
Shortest Line—Quickest Time to 


to and through 


Florida FLORIDA 


and 
REACHES THE SOUTHWEST Gulf Coast Points 


Atl nant ROUTE OF THE FAMOUS FLORIDA LIMITED 


Double Daily Service 
Through the Heart of the Old South 


TON, Eastern 
aedeeden . 7 





FINEST DINING CAR SERVICE 
IN THE SOUTH 


Fold and Descriptive Matter, 
For rates, Fo a xe 4 














BPaeMaseger” © GexlPeoscuger Agect.| _ C. L, STONE, Gen'l Pass. Agent, 
PORTSMOUTH, Va, LOUISVILLE, KY. 
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orth American Drust Company 
1385 BROADWAY, NEW YORK 


Capital and Surplus, = $65 ,OOO0,O000.00 





‘TRUS’ Tees: 
H,. B. HOLLINS ALLAN MCCULLOH WILLIAM A, READ OAKLEIGH THORNE 
JOHN HONE JOHN M. MACK JOHN J. RIKER JOHN ©, TOMLINSON 
JAMES JOURDAN JOY MORTON HENRY F, SHOEMAKER ROBERT B. VAN CORTLANDT 
JAMES S, KUHN WILLIAM R., NICHOLSON SAMUEL SPENCER WARNER VAN NORDEN 
CHARLTON T, LEWIS Jos. J, O' DONOHUE, Jk SAMUEL THORNE -A. b. WIDENER 
WILLIAM LOGAN E. C, POTTER EDWIN THORNE . YOAKUM 


HORACE E, ANDREWS 
C,. T. BARNEY 
AUGUST BELMONT 

H, 8S, BLACK 

WM, H, CHESEBROUGH 
HEMAN DOWD 





CLEMENT A, GRISCOM 





OAKLEIGH THORNE, President. 


HEMAN DOWD, 


WwW. iH. CHESEBROUGH,  Vice-Pres. 


G. M. WYNCOOP, 


J. R. BURNET, Attorney 
and Trust Officer 


Ss. D. SCUDDER, Treasurer F. L. HILTON, Secretary 
F. W. BLACK, Auditor F. C. 


PREST, Asst. Sec retary 


CARLETON BUNCE, Asst. Secretary 





Receives Deposits 
subject to check. 
Pays Interest 
on daily balances. 


EXCELLENT COLLECTION 


Coliects Coupons, 
Notes, Checks and 
other obligations. 


Issues Certificates 
ot Deposit bearing interest, 


Acts as Trustee 





of Mortgage Bonds and individual trusts. 


FACILITIES THROUGHOUT THE UNITED STATES. 


Registrar and Transfer Agent. 
Acts As Fiscal Aqent 


for Underwriting and Subscriptions. 
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The American Credit-Indemnity Co. 


of New York. 


S. M,. PHELAN, President. 





CAPITAL FULL PAID, : 





CREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to turnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


Colonial Trust Building, St. Louis. 











302 Broadway, New York. 


~— 


. 31,000,000. 





y, 
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HASKINS & SELLS, 


Certified Public Accountants, 
NO. 80 BROAD STREET, NEW YORK. 
COLEMAN STREET, NDON, E. OC. 
"aaa ADDRESS, “ HASKSELLS.” 
ORIOAGO er. Toni CULEVETLAND. PrrreRrRe 








REAL ESTATE. 
EsT. 1794. INC. 1903. 
RUIKSHANK COMPANY, 
Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 





DIRECTORS: 
EB. A. CRUIEKESHANE WARREN CRUIKSHANE 
ROBERT L. GERRY WILLIAM H. PORTER 
R. HORACE GALLATIN W. L. DEBOST 


BENJ. HARDWICK 








INSURANCE. 


A BANKER’S WILL! 


a a oe 4 ~~ 1~ trust fund in the world is 
t free to those who write. 


The Mutual Life Insurance Company 
of New York. 
RICHARD A. McCURDY, PRESIDENT. 
ASOGE T'S, S382,000,000 
NEW YORK, N. Y, 


(JIBSON & WESSON, 


GENERAL 


INSURANCE AGENTS & BROKERS 
57 & 59 WILLIAM STREET, 
NEW YORE, 


CORRESPONDENCE SOLICITED. 











BANK OF AMERICA, 


T THE CLOSE OF BUSINESS ON THE 
8TH DAY OF DECEMBER, 19038: 


OUR. 


bank 0 REPORT of the 
































}and discounts..................- $18,356,169 37 
DTD «cs.casebechenanaseanreoedanse 599 30 
Due from trust companies, banks, 

bankers and brokers ................ 1,169,827 05 
Banking- house and lot peacsagocacesoce 300,000 00 
- eae RE 328,187 66 
DD, continent mpebientceieensannbs 3,596,975 20 

a poe and ceentating 
a3. al banks ...........-- 1,419,972 00 


Cash items, _ 
Bills and checks for 
- Ft onsdla ox 910,421,467 75 

often fis sarisd®” “7 
as cash 

















107,030 95 
10,528,498 70 
$36,300,229 28 

LIABILITIES. 

Capital stock paid in in cash.......... $1,500,000 00 
lus fund 3,000,000 00 

Undivided a, less current ex- 
penses and taxes paid ............... 588,669 01 
Due depositors 20,885,369 76 

Due trust banks, bank 


com panies, (3) 
brokers and sa 8 banks ......... 10,307,207 71 
Amounts not include ander any of the 


above heads, vis. 
Unpaid dividends . 1,540 00 
_ ae 7, 442 80 18,982 80 





a ,800, ,229 28 
State of New York, County of New 

William H. Per KYVras and Waiter M. 
E BANE Ag wr y= : 





compliance with an the 
Superintendent of I Banks, designating the 8th day of 
December, 1903, as the day on which such report 
shall be.made. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier 

gy og subscribed and sworn to by oth depo- 

nents, the 10th day of Yee 1908, before me, 


OHI IOHESTER, ; 


(Seal of Notary.) Notary Pub 





CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 
EDWIN LANGDON, Cc. $. YOUNG, 


President. Cashier. 
W. M. WOODS, H. J. FRANCIS, 
Vice-President. Assistant Cashier. 








FOREIGN BANKS. 


” fapebinal S BANK (Limited) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, $4,860,000 

CAPITAL PAID UP, »  25430,000 

SURPLUS, , , 699, 111 
$4.86=£1. 


Foreign Exchange and General Banking Business 


ERCHANT BANKING COMPANY 


(Limited) 





112 Cannon St., London, Eng. 
Capital Subscribed, - $8,280,800 
Capital Paid up, - 1,458,000 
Reserve Liability, - 1,822,800 
Surplus, ~ ~ - 142,276. 





General Banking Business. Acts as Agent for 
Ameriean and Canadian Banks. 
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PUBLISHED ON SATURDAY 
BY 


R. G. DUN & C0., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK. 








SUBSCRIPTION, $2.00 PER YBHAR. 








Entered at the Post Office, at New York, as second class matter. 
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THE WEEK. 


Reports of improvement in the volume of business out- 
number unfavorable dispatches, although the situation is 
decidedly irregular. As the money market becomes easier 
there is better prospect of postponed work being resumed. 
All structural lines are largely dependent upon the ability of 
the railroads to borrow money and the restoration of confi- 
dence among investors. Only fair reports are received re- 
garding the leading manufacturing lines. Many iron and 
steel plants have resumed, but the preceding curtailment 
was very severe. ‘Textile fabrics are as badly unsettled as 
ever, lower prices for new lines of woolens proving a dis- 
agreeable surprise to the many small operators, and specula- 
tion in cotton rendering forward contracts for goods an im- 
possibility. Distribution of merchandise increases with more 
normal weather, and clothing houses report liberal orders 
for spring goods from salesmen at the West and South. 
While the latest statistics of the crops show smaller quanti- 
ties than earlier estimates, the advances in prices have fully 
compensated, and the agricultural sections are most prosper- 
ous. Returns of foreign trade are all that could be desired, 
while receipts of gold from abroad raised the total Treasury 
holdings above $693,000,000. Railway earnings for the first 
week of January decreased .3 per cent., which is not surpris- 
ing in view of the seyere weather. Bank exchanges at 
New York for the last week were 27.8 per cent. smaller, 
which may be attributed to the loss in speculation, sales of 
securities showing a still heavier ratio of loss. At other 
leading cities there was a small decrease of 2.7 per cent. 

Official returns of foreign commerce for December pro- 
vided some gratifying figures regarding the international 
position of this country. Exports of the leading farm staples 
were valued at $114,804,302, which far eclipses all previous 
records. In the same month of 1902 the figures were 
$92,120,602. Of course the explanation of the phenomenal 
gain is found in the movement of cotton, exports being 
valued at $72,313,871, which is not only a new high-water 
mark, but surpassed the shipments in December, 1902, by 
$25,598,409, or almost 60 per cent. The increase in quantity 
was not striking, but the average export price of 12.4 cents 
established a record for the last two decades. As to bread- 
stufis, there was a decrease to $16,327,854, against $19,125,- 





306 in the previous year, and meats declined about a mil- 
lion dollars. A new record of $7,453,961 was established 
for value of oil exported, although the quantity was 17,346,- 
317 gallons below the top figures of August, 1900. The ap- 
parent discrepancy is explained by an advance of about 
20 per cent. in price. But cotton and other farm products 
were not the only features of the December exports. Of 
other articles, chiefly manufactures, there was an increase of 
$4,158,255 over the same month in 1902, and the total value 
of all exports surpassed all previous records by over 
$10,000,000. The net trade balance in this nation’s favor 
for the single month of December amounted to $96,984,084, 
or slightly above the previous high-water mark established 
in October, 1900. 

Only a moderate improvement has appeared thus far in 
the demand for iron and steel products, although the 
resumption of idle plants has attained encouraging propor- 
tions. In so far as pig iron is concerned, the week has 
brought a slightly lower range of prices without stimulating 
inquiries, and most departments report no change in the 
attitude of purchasers, which is one of waiting for more 
attractive terms. This disposition is especially conspicuous 
as to steel rails, consumers insisting that the price should 
change in response to the lower cost of materials. In this 
connection it should be remembered that the leading pro- 
ducers maintained steel rails at $28 without any advance 
while Bessemer pig iron rose from $15.75 in 1901 to $22.85 
early last year, and other grades of pig iron advanced even 
more sharply. Hence, it is not surprising that there is an 
effort to continue stability, although it is true that the 
reaction in pig iron has carried Bessemer down to $13.85. 
Large sales of scrap iron and steel have brought greater 
strength, and wire products are quoted $1 a ton higher. The 
extent of curtailment in pig iron production was even larger 
than expected, December output, according to The Iron Age, 
being only 898,390 tons, against 1,755,966 at the maximum 
point in May, while furnace stocks at the end of the year 
were 688,615 tons, or more than double the stocks five 
months earlier. Active capacity on January 1 was only 
197,931 tons weekly, the lowest point since September, 1897. 
This represents a radical readjustment, and promises that 
the decline in prices will be checked. 

Conservatism still marks the course of both buyers and 
manufacturers of cotton goods. Undoubtedly consumption 
is gaining on production, but there is no inclination to 
anticipate requirements. Further moderate advances in 
quotations are asked by the mills, and small orders are 
placed, quick delivery being asked in every case. There is 
nothing in the jobbing demand to warrant less idle 
machinery, so that it is difficult to find any alteration in 
the situation. It is notable that spinners evince no dis- 
position to secure forward contracts, the raw material 
situation presenting too much uncertainty. Practically 
nothing occurs in the export division. Instead of putting 
the market on a settled basis as anticipated, the opening of 
staple woolens by the leading maker had an opposite effect, 
because prices were 5 to 10 per cent. below the opening a 
year ago. In view of the higher raw material the market 
is naturally disturbed. Footwear buyers have appeared in 
the Boston market, and are placing liberal orders for spring 
delivery in the South and West, while taking some samples 
of fall shoes. The present outlook promises as busy a year 
as 1903, although shipments are slightly smaller for January 
thus far. Hides are more active, and prices firmly main- 
tained, with some advances, especially in foreign dry hides. 
Tanners are sold well ahead on middle and heavy weight 
hemlock sole, with all lines of leather in a strong position. 

After again forcing prices for cotton above 14 cents some 
reaction was produced by extensive liquidation. There was 
the customary supply of rumors that the leading operator 
for the advance had sold out, but the frequent rallies testi- 
fied to the presence of powerful support. Port receipts fell 
off somewhat without producing the promised advance in 
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prices, and unprecedented export statistics for December 
were officially announced without apparent effect. Mills 
are taking very little raw material, and more foreign factories 
have closed, but the market ignores these trade factors. 
There is increasing confidence in a high level of prices 
throughout the crop year, and even next crop options com- 
mand 114 cents, yet the present situation is so completely 
dominated by manipulation that traders and consumers are 
demoralized. Grain still fluctuates according to the latest 
war news, and no other influence is effective. Nothing new 
is reported as to the winter wheat crop, except that there 
is lack of moisture in the Southwest. Receipts have in- 
creased to 5,011,935 bushels, against 3,211,894 in the same 
week last year, but exports for the week, flour included, 
were only 3,065,141 bushels, against 3,797,864 bushels a year 
ago. Complaint is heard regarding the poor quality of corn 
arrivals, which aggregated 4,137,116 bushels, against 4,107,- 
161 bushels a year ago. Atlantic coast shipments of 1,026,- 
586 bushels compare with 2,155,309 in the same week of 1903. 

Liabilities of commercial failures thus far reported for 
January aggregated $4,876,735, of which $1,143,263 were in 
manufacturing, $2,701,934 in trading, and $1,031,538 in other 
commercial lines. Failures this week numbered 324 in the 
United States against 267 last year, and 24 in Canada 
compared with 38 a year ago. 





DECEMBER FOREIGN TRADE. 





All monthly records of exports of the leading staple prod- 
ucts were far eclipsed in December, according to official 
statistics just issued. The aggregate value of these products 
of the soil was $114,804,302, against $105,834,302 in Novem- 
ber, which was the maximum monthly record up to that 
time. In December, 1902, these exports were valued at 
$92,120,602. It is not difficult to locate the cause of last 
month’s unprecedented aggregate. Shipments of cotton 
alone attained the phenomenal sum of $72,313,871, not only 
far eclipsing all previous figures, but surpassing the corre- 
sponding month in 1902 by $25,598,409, or almost 60 per 
cent. While the value of cotton exports was much in excess 
of any other month in the nation’s history, the quantity of 
1,140,286 bales was slightly exceeded in several pre :eding 
months. The striking value is of course due to the average 
export price of 12.4 cents a pound, which is higher than any 
similar comparison for a quarter of a century or more. Not- 
withstanding the fact that the cotton crop was several 
weeks late, and exports in September fell short of the same 
month in several preceding years, shipments in four months 
of the crop year reached an aggregate quantity of 3,906,308 
bales, which at an average price of 11.1 cents a pound makes 
the total value $221,741,957. It is safe to say that this sum 
not only exceeds any earlier record, but will not be equalled 
in the near future. Prior to 1901 the yearly average for two 
decades was less than the figure for the last four months, 
and that the current crop year will surpass the previous 
high-water mark of 1901 is practically certain. 

Breadstufis were not sent abroad at all freely, the value of 
December exports being only $16,327,854, against $19,125, - 
306 a year previous, and $24,324,565 in 1900. The heaviest 
loss as compared with the previous year occurred in wheat 
and corn, 5,355,043 bushels of the former against 7,560,890, 
while 4,578,086 bushels of corn compare with 8,586.923. 
There was a moderate gain in wheat flour, chiefly at Balti- 
more. Galveston made the best showing as to wheat, and 
the December statement is noteworthy in the extent to 
which southern ports increased their standing as exporters. 
Live stock movement was somewhat larger, $3,767,791 com- 
paring with $2,139,535 in December, 1902, but $14,940,835 
worth of provisions fell short of the $17,599,581 reported in 
the preceding year. The increase in cattle was notable 
from Boston, and the movement of hogs and sheep was in- 
significant in both years. Small losses occurred in bacon 
and hams, but in lard the decrease was considerable, 


$5,062,801 comparing with $6,601,717... This represents the 
decline in price, for there was practically no change in 
quantity. A gain of about $34,000. in exports of butter was 
offset by an equivalent loss in shipments of cheese. The 
other item in this classification is mineral oil, of which 
$7,453,961 worth was exported, against $6,540,718 in De- 
cember, 1902. All previous monthly statements as to value 
were eclipsed, the record heretofore being held by August, 
1900, when the petroleum exports were valued at $7,303,114. 
That the latest high point was due to the very much higher 
level of quotations is emphasized by the fact that the quan- 
tity in December, 1903, was only 85,652,621 gallons, while 
the high record as to quantity was 102,998,938 gallons in 
August, 1900. Thus a decrease of 20 per cent. in number of 
gallons is accompanied by a small gain in value, showing 
that prices have risen about 20 per cent. 


THE NEW CHINESE TREATY. 


* The most important news this week regarding the Far 
Eastern situation is that ratifications of the treaty between 
the United States and China have been exchanged. The 
ratifications certainly took place at a very opportune 
moment. It was essential to the best interests, not only of 
the United States, but of the Powers generally, that the 
treaty should become operative before the beginning of hos- 
tilities between Russia and Japan. The successful con- 
testant will now find that a good deal more is involved than 
a mere settlement between itself and its adversary of the 
future ownership of Manchuria. The significant fact is that 
the new treaty between the United States and China, which 
is similar to one between the last mentioned nation and 
Japan, is tantamount to an assertion that, whatever may be 
the outcome of a Russo-Japanese war, none of the trading 
privileges enjoyed by the world at large in Manchuria will 
be impaired; for the countries which have not negotiated 
similar treaties will only have to claim the ‘‘ most favored 
nation” rights in order to secure the benefits of the Ameri- 
can and Japanese treaties. The apparent simplification of 
the situation in the East has been carried farther than even 
the ratification of the recent treaty by the United States and 
China, for under date of January 12 the State Department 
at Washington formally announced that the Russian Am- 
bassador had given assurance that the Russian authorities 
would place no obstacles in the way of the full enjoyment 
by the Powers having treaties with China of all the rights 
and privileges guaranteed in Manchuria. 

The new treaty emphasizes several points. Japan has 
asked Russia for a definite statement regarding her policy 
in Manchuria and for an acknowledgement of Japan’s trad- 
ing privileges there. Russia says in substance: ‘“‘ We can- 
not discuss Manchuria with you any more than we could 
Australia or the Philippines. Manchuria belongs neither to 
us nor to you. It does not lie within the jurisdiction of 
either of us to dispose of the future of Manchuria.” On its 
face, this is a virtual acknowledgment that Russia’s 
domination of Manchuria is merely temporary and nowise 
dispossesses China of her sovereign rights there. This admis- 
sion has been drawn from the Czar’s Government by the 
treaties recently negotiated by this country and Japan with 
China. The ratifications which have been exchanged this 
week by the United States and China are profoundly signifi- 
cant for another reason. They imply that China disputes 
the hitherto implied claim that Russia shall dominate the 
policy of Manchuria. It is difficult to say just what is the 
real inference to be drawn from this attitude of the Chinese 
Government. Does it mean that China is prepared to 
employ a certain measure of force to assert her right to 
Manchuria? Or is it to be inferred that she has defined her 
rights in the matter, with the intent to leave it to Japan, 
or, in the long run, to the other Powers, to guarantee her 
their exercise ? 

These are questions of the highest importance, for the 
welfare of the whole of Christendom is more or less involved 
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in the question of whether China participates inthe expected 
Far Eastern war, or maintains a strict neutrality. The con- 
tingencies in connection with the former course are obvious. 
In the first place, trade with the Empire would be affected, 
imports in certain commodities would be likely to increase, 
‘while those in others would in all probability decrease 
heavily. In fact, the whole question of Chinese finance, 
with the possible eftects of its derangement on the rest of 
the world, would be involved. But of a more fundamental 
character are the possible consequences of the war as 
regards the future integrity of the Empire. Whatever the 
issue, this question would be likely to arise in some form. 
Russian success in a war in which China was a participant 
would conceivably mean the actual incorporation of 
Manchuria into the Muscovite Empire. To what extent 
would the passing of the de jure as well as the de facto 
control of the province from China to Russia affect the 
treaties recently negotiated by the United States and Japan? 
When all the contingencies have been considered, it must 
be said that the ratification of the treaty between the United 
States and China can hardly help affecting the Far Eastern 
situation favorably. It is a timely reminder that the Man- 
churian problem is a world problem, and not merely a sub- 
ject for dispute between two neighboring nations. It is an 
indication that China has realized that her dismemberment 
is not to be considered a necessary eventuality. And it ren- 
ders it a far more difficult task than previously for the 
aggressive powers to find a justification in diplomacy for a 
curtailment of the ‘‘open door” in Eastern Asia. 





VALUE OF AGRICULTURAL PRODUCTS. 





Official reports have been published regarding the total 
value of the principal crops during the year 1903, the only 
important exception being cotton. As usual, corn returned 
more to the farmers of the United States than any other 
product, although there was much complaint regarding the 
quality. On an acreage of 88,091,993, the average yield was 
25.5 bushels per acre, making an aggregate crop of 
2,244,176,925 bushels, or but slightly below the highest 
record established in the preceding year, while the value 
was $952,868,801. The average price of 42.5 cents was 2.2 
cents above the preceding year’s average, but the decrease 
in quantity made the total value slightly less than in 1902, 
when it was $1,017,017,349. All previous records as to 
value were far surpassed, although the quantity was not 
quite equal to that of 1896. In that year, however, the 
average price of 214 cents was much the lowest ever recorded, 
and the value only $491,006,967, also the lowest record of 
recent years. Cheap prices attracted foreign buyers at that 
time and exports attained a new high-water mark, followed 
the next year by over-200,000,000 bushels exported. In the 
last few years, however, quotations have been almost pro- 
hibitive, and foreign trade has fallen to a low point. Pro- 
duction was greatest in Illinois, lowa, Missouri, Nebraska 
and Kansas, the States ranking in the order named, just as 
in the previous year, but each showing a material loss. The 
most notable increase occurred in Texas, 140,750,733 bushels 
being raised, against 44,867,415 bushels in 1902, but the 
acreage was not extended materially. While not in the 
same striking proportion, other southern States also recorded 
noteworthy gains. 

It is not possible to estimate the value of the cotton crop 
at this early date, but certain facts are known, and there is 
good reason to believe that this great staple of the South 
will rank second in value of crop. In the last three months 
of 1903 all records for a similar period were eclipsed as to 
value of exports, over $200,000,000 being officially stated. 
Based on these figures, the census ginning returns and the 
daily quotations that have prevailed since the crop year be- 
gan on September 1, it is almost certain that all previous 
records of value for the crop will be far surpassed, the 
moderate decrease in quantity being much more than offset 


by the unprecedentedly high level of prices as compared 
with any year since the total crop exceeded five million 
bales. Of course all recent prices for cotton are low in 
comparison with the premium commanded during the Civil 
War and in the succeeding years when plantations were 
devastated and there was a famine condition. Aside from 
this period, however, and making comparison with the last 
quarter of a century, there has been no time when prices 
were so persistently maintained far above what is considered 
normal, and planters who were fortunate enough to hold 
part of their crop have reaped a fine profit. 

Third in total value comes hay, a crop of 61,305,940 tons 
being valued at $556,376,880. These figures have been ex- 
ceeded three times as to quantity, but only in 1893 was the 
value larger, and then the difference was but $14,000,000 
on av area ten million acres greater. New York, lowa and 
Missouri were again the leading States, these three produc- 
ing one-fourth of the total. There was little change in 
value from 1902, when the average was slightly above $9 
per ton, and the average yield per acre held close to 14 
tons. Wheat stands fourth with a total value of $443,024,826, 
a sum exceeded in 1901, 1891, and the four years ending 
1882, but in all of these years except 1901 the average price 
was much higher and the total quantity less than the 
637,821,835 bushels reported in 1903. The acreage was 
close to the highest ever recorded, but the yield averaged 
only about 13 bushels per acre. Kansas secured the best 
crop, with the three leading spring wheat States next. The 
increase over 1902 was about 90 per cent. in Kansas, but 
Minnesota and North Dakota lost heavily. Oatserank next 
to wheat with a value of $267,661,665, a sum only surpassed 
in the two years immediately preceding, but the quantity of 
784,094,199 bushels has been exceeded more often. The 
average price of 34.1 cents per bushel is exceptionally high 
for recent years. Of potatoes, the value is reported as 
$151,638,094, ranking next to oats and surpassing all previous 
records. The increase was due to the high average price of 
61.4 cents per bushel, for the quantity of 247,127,880 bushels 
was often exceeded in earlier years. These few leading 
crops testify to the very large returns received by the agri- 
cultural community during the past year. 





CONDITIONS AT PHILADELPHIA. 





Philadel phia.— Manufacturers of carpets generally re- 
port orders satisfactory, but present prices are considered 
too low. Manufacturers of light weight men’s wear report 
very satisfactory duplicate orders have been received. 
Manufacturers of hosiery and knitted goods are generally 
operating only to partial capacity, and decline accepting 
orders for goods to be delivered in the future at present 
stated prices, the consequence of which orders to a consider- 
able amount have been declined. Manufacturers of cotton 
goods generally regard the situation as unsatisfactory. There 
is little activity in the building trades. Manufacturers and 
wholesale dealers in lumber report a fair amount of orders and 
firm prices. Wholesale drug and jobbing houses report conser- 
vative buying and improvement in collections. In wholesale 
groceries business is seasonably quiet, but collections are up 
to the average and compare favorably with the same period 
of last year. Brokers in canned goods report a general fall- 
ing off in the demand and prices have decreased. There 
has been considerable inquiry for corn and prices are steadily 
increasing. Teas and coffees are in good jobbing request. 
Sugars, syrups and molasses are in moderate demand, with 
prices somewhat lower. Importers and dealers in heavy 
chemicals report volume of trade about normal, with firm 
prices. Chemicals used in textile lines are only in fair de- 
mand, but there is a large consumption of those entering 
into the manufacture of paper and kindred lines. Collec- 
tions are only moderate. Obligations, as a rule, are met at 
maturity, or arranged for satisfactorily, but large buyers are 
slow in making their settlements. 
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WEEKLY TRADE REPORTS. 


Boston.—Irregular conditions prevail in the merchandise 
markets. Some branches are active and others quiet. 
Aside from the bargain sales of dry goods and clothing 
dealers there is little retail activity, except in the demand 
for seasonable goods induced by the severe storms. The 
footwear market has especially felt this influence and good 
sales are reported. Dry goods jobbers report a fair business in 
spring lines now generally opened in wash goods, ginghams, 
etc., but there have been no purchases of a liberal character 
and buyers are conservative. Raw cotton fluctuations still 
limit first hand trading in cotton goods to the forced necessities 
of buyers. The condition of the cotton industry is of course 
far from satisfactory and the outlook is not bright, while 
reduced wages in the mills will be felt no doubt in general 
retail trade. The woolen industry is moderately active, but 
the heavy weight season so far has not been entirely satis- 
factory, notwithstanding low prices for goods. Of New 
England industries the footwear factories appear to start the 
new year with the best prospects, as the shops are busy and 
the outlook for business good. Leather tanneries are also 
well occupied. Offerings of spruce lumber are larger from 
the winter mills and the snow storm has benefited the 
lumbermen in the hauling of logs. Southern lumber and 
hardwoods are quiet. Imports from Boston for the week 
ending January 8 were valued at $1,072,699 and exports at 
$2,150,795, compared with $1,599,776 and $2,574,694, respec- 
tively, in the week of 1903. 

Pittsburg.—Dry goods are quiet and purchasers are not 
in the market at present with large orders. Seasonable 
lines are in fair demand, but sales are in small lots. High 
prices of cotton are retarding purchases in these lines. Win- 
dow glass is unchanged. There are about 1,000 pots making 
glass and factories have difficulty securing fuel. Stocks of 
glass on hand are short and sizes broken. The demand is 
confined to present requirements and the market is not in 
the best of shape. Plate glass is in usual demand for the 
season of the year and the factories are all running. Sta- 
tistics show imports of plate glass for 1903 to have been 
6,685,829 square feet, as against 1,878,888 in 1902 and 3,237,- 
357 in 1901. Importations of window glass for 1903, were 
1,059,790 boxes; 1902, 950,196 boxes, and 1901, 470,610 
boxes. The importation of window and plate glass has 
reached a figure where it has a serious effect on domestic 
production. Tariff rates are offset by low wages in the foreign 
glass-making countries. Tableware is in seasonable de- 
mand and prices satisfactory. This is the usual dull season 
in hardware. Purchases are for present wants. Wire and 
wire nails are in fair demand. The lumber market is quiet. 


There is some improvement in demand, but the volume of 
business is not large. Wholesalers are anticipating renewed 
activity with the opening of spring. The hide market is 
quiet and demand slow. Leaf tobacco is slow, the usual 
condition this season of the year. The inactivity of many 
mills and the reduction in wages of the workmen are having 
its effect on trade. The retailers are complaining of a 
lessened call for goods and this necessarily reaches the 
jobber. 


Baltimore.—Trade conditions in general are favorable, 
and the movement in wholesale lines is active, though retail 
business is hampered by rough weather. There is marked 
improvement in furniture, with an active demand for goods, 
and prices are firmer, though collections are quite poor. 
The harness factories are enjoying a moderate and season- 
able trade, though collections are not up to the standard. 
There is a good demand for the better grades, and prices are 
strong. The dry goods situation is very satisfactory, a large 
volume of business is being transacted, and collections are 
good. The scarcity and extreme high price of cottons is an 


important factor, and values in all lines are very firm. Many - 


clothing factories report that orders booked to date show a 
handsome increase over the same period of last year, with 
no apparent falling off in the demand for staple lines in 
serges and flannels. Prices are slightly lower than those of 


a year ago. Collections are a little slow, as usual at this 
season. The tone of the market is better, with slight ad- 
vance in prices and an improving demand for raw material. 
The manufacturers are preparing for an active spring 
season, and the outlook appears bright. 


Nashville.—Jobbing trade starts off satisfactorily for 
the new year. Retail trade is quiet and collections are 
dragging. 

Atianta,—Jobbers in dry goods, shoes, notions and hats 
report an increase in trade over last week, and ahead of the 
corresponding period last year. Groceries and feed stuffs 
are moving as usual. Dealers in lumber and building 
material report a good trade. Lumber supply is a little 


short of demand. All manufacturing plants are running on 
full time and output finds ready sale. Collections, generally, 
are fair. Retail trade has improved. 


Louisville.—In hardware demand is moderate, as buy- 
ers fear somewhat further reduced prices for staples. There 
is promise of a good spring trade, especially in agricultural 
tools. Jobbers of dry goods are having an increased business 
over the corresponding period last year. Manufacturers of 
plows are receiving good orders from the cotton States. 
Sales in Kentucky and Indiana are quiet. Collections, how- 
ever, are gool. Prospects with jobbers of shoes are better 
than a year ago, and business at this time is entirely satis- 
factory. 

New Orleans.—Jobbers and manufacturers in all lines 
report a large volume of business and the movement of mer- 
chandise is considerably in excess of what it was the same 
time a year ago. Merchants in the cotton sections are pros- 
perous and are buying much more freely than in the recent 
past. Collections continue very good. There is a better tone 
to the rice market and a fairly good demand, with an advan- 
cing tendency in quotations. The coffee market has been 


active, with the movement comparatively large at good 
prices. During the week one ship brought in a cargo of 
eighty-six thousand bags, which was the largest on record 
for many years. 


Ciucinnati.—Trade here in the retail lines during the 
past week has been a little slow. Wholesale groceries 
are moving well and prices are firm. Wholesale dry goods 
market has shown a strong undertone and while the move- 


ment early in the week was light the last few days showed 
a material improvement, with prices firm. Flour market 
has been rather sluggish, with the demand fair at times. 


Cileveland.—Continued cold weather has stimulated 
retail trade, principally in wearing apparel, and merchants 
report a satisfactory business, which compares favorably 
with the first two weeks of 1903. Cloak and clothing man- 


ufacturers are busy working on spring orders, and the 
general outlook is good. Collections show some improve- 
ment and are fairly satisfactory. 


Chicago.—Retail trade has suffered some interruption 
from broken weather, but other business has been satisfac- 
tory. Wholesalers report fair sales of staple goods and 
some increase is noted in the orders received for spring 
delivery. The demand has opened up well in dry goods, 
men’s furnishings and foot wear. There was increased 
activity in groceries and canned goods. Drugs and paints 
are in fair request. Road salesmen are now well distributed 
throughout the interior, and their advices indicate that 
country merchants are somewhat conservative in their 
selections and disposed to curtail purchases until later on. 
Mercantile collections are fairly prompt. The rail move- 
ment of commodities compares favorably with a year ago. 
There is freer marketing of farm products. Manufacturing 
branches show renewed activity and the number of idle 
hands is being steadily reduced. Wage reductions are 
quite general and thus far have caused little trouble to 


employers. Hardwoods show stronger demand, but other 
lumber is quiet on local consumption, although prospects 
are brightening for an early spring trade. Sales of local 
securities are barely one-half the volume of a year ago. 
The ten active stocks average decline for the week of 
seventy cents per share. New buildings, $981,760, show a 
large increase and real estate sales, $1,501,228, decreased 
16 per cent. Sales of bonds are improving, but transactions 
are not up to expectations. 
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Mimneapolis.—Merchandise lines are quiet. Jobbers 
still complain of unsatisfactory collections, but orders from 
traveling salesmen are improving. Retail trade is normal 
and more confidence is felt by merchants than for several 
months. Receipts of lumber for the week have been 
2,512,000 feet ; shipments, 3,536,000 feet. 

St. Louis.—Buyers of dry goods from southern and 
western States are arriving in fair numbers and are laying 
in a goodly supply, notwithstanding the advancing prices. 
The traveling men are also beginning to send in large orders. 
The shoe business is not exactly up to expectations, as the 


mail orders from the South for the past ten days have shown 
a falling off, but this is attributable to the mild weather 
generally prevailing there. Reports from shoe salesmen, 
however, are satisfactory in the main. Clothing only mod- 
erately active. Hardware is active, especially builders’. 
Drug trade is in excellent condition. Groceries fairly active. 
Collections good. Stocks and bond business still about 40 
per cent. below last year and prices downward. Lead has 
advanced,while spelteris dull and weak. Furs active and firm. 


Kansas City.—Jobbers in dry goods report good orders 
for immediate and future shipments. Sales of hats and caps 
for spring delivery are satisfactory. Shoe business is fairly 
good and retarded some by warm, dry weather. Hardware 


is in good demand, and a very fair trade is had in groceries 
and drugs. A good implement business is looked for the 
coming season, and retail country dealers are reported 
pretty well cleaned up. Collections the past month were 
quite satisfactory, but not so good the past week. Retail 
trade is only fair, owing to the open winter. 


Denver.—While trade is rather quiet, it is up to that of 
the corresponding period last year. Collections are satis- 


factory, and conditions are improving in sections affected by 
strikes. 


Portiand, Ore.—Jobbers report satisfactory orders 
from the interior for late winter goods, and consider pros- 
pects bright for spring basiness. Oriental flour demand, 
which has been quiet for six weeks, is increasing. Trans- 
Pacific transportation from Portland will be more than 
doubled by the operation of the steamers of the Chinese 


Commercial Steamship Co. from here in conjunction with 
Portland & Asiatic Steamship Co. Shipping facilities are 
improved by completion of 26 foot ship channel from 
Portland to the sea, and deepening of channel over Co- 
lumbia River bar to over 30 feet. Custom House receipts 
in December were $34,624, the smallest of any month of 
the year, but domestic exports were $1,392,693, with one 
exception the largest of the year. Wheat movement is 
slow, as farmers expect Far Eastern war will advance 
prices. Only 2,000 bales of hops remain in growers’ hands 
and the market is strong and high on speculation among 
dealers. Imports: December, 1903, $238,104; 1902, $250,088. 
Exports: December, 1903, $1,392,693 ; 1902, $1,774,890. 


Oonditions in Canada. 

Montreal.—Travelers are all at work again and whole- 
sale business is becoming more active. Groceries are still 
rather dull, but spring dry goods are now moving out freely, 
and orders for hardware, paints and other heavy lines are 
coming in fairly well. The boot and shoe factories are all 
in operation, but leather is rather quiet. Fourth of January 
payments were well met as a whole. 


Quebec.—The volume of business for the week has been 
satisfactory, and the same can be said regarding collections. 
Halifax.—Trade conditions remain unchanged. 


St. John.—Travelers’ orders for future delivery are 
reported as satisfactory, but for immediate shipment they 
are light. Retail trade, both in town and country, is quiet, 
as usual at this season. Lumbermen have had a favorable 
season for logging, and hauling has commenced, with a fair 
amount of snow and good conditions generally. 


Toronto.—tThere is an improvement in wholesale trade. 
Sorting up orders are coming in well. In hardware and 
metals there is a fair business, while groceries are moder- 
ately active. Hides and wool are dull. 

Hamilton.—Trade in retail circles is good for the 
season. Jobbers and manufacturers are doing well and 
report prospects favorable. Collections are satisfactory. 

Winnipeg.—tTrade conditions are encouraging and 
payments are improving. 

Vancouver.—Trade, both wholesale and retail, is 
seasonably quiet. Collections continue fair. 











LEADING WHITE PINE MARKETS. 


Special reports to DuN’s REVIEW, regarding conditions as 
to white pine, prepared by the branch offices of R. G. Dun & 
Co. at the important trade centers, state that the condition 
of the market is satisfactory, and while the stock on hand 
is generally less than it was a year ago and trade is quiet, 
as is usual at this season of the year, the outlook for 1904 is 
considered good. In the Buffalo and Tonawanda markets 
receipts and shipments have been light. It is thought the 
cut will be reduced from 25 to 40 per cent. At Cleveland 
the cold weather has interfered with the lumber trade. The 
stock on hand is considerably less than that of a year ago. 
Trade is quiet at Saginaw, on account of little building. 
Prices are firm and supply is reduced from last year. Prices 
at Menominee are $2 less than last year, with lumber moving 
slowly. The cut at Duluth will show a decrease of fully 25 
per cent., as compare1 with last year. There is a fair 
demand and the outlook is considered good. Prices are 
steady at St Paul. There is a normal, well sorted stock 
on hand and the market is in good condition. In the Mis- 
sissippi valley for eleven months ending November 30, 1903, 
the shipments had increased over 33,000,000 feet over the 
same period of 1902. 


Ba falo.—On December Ist. 1903, it was estimated that there were 
235,445,000 feet of white pine in the Buffalo and Tonawanda markets, of 
which about 25 per cent. was held in Buffalo, and the balance in the 
Tonawandas. About 20,000,000 feet were held by the box manufacturers. 
Receipts and shipments since have been light, and about balance each 
other, so that the present stocks are estimated to be about the same as 
when the December Ist compilation was made. Some good authorities 
in the trade state as their opinion that the cutting of white pine for the 
coming season will be decreased from 25 to 40 per cent., which will have 
a tendency to uphold present prices. The market is firm at this time, 
with orders beginning to come in, and prospects are that the demand 
will be equal to that of last year. Stocks are. however, somewhat smaller 
than last year at this time, and the trade is quiet, as is usual at this 
season. 


Cleveland.—Present stocks of white and Norway pine on hand at 
present are about 100,000.000 feet, which is 15,000,000 to 20,000,000 feet 
less than a year ago. The continued cold weather has checked the 
lumber trade. Collections average good. 


Savginaw.—tThe volume of trade in high grade white pine is some- 
what quiet, on account of the season, building operations at this time of 
the year not being very active. The outlook for spring trade is favor- 
able. Prices in all grades are firm, box and mill culls being particularly 
strong, with a good demand in latter lines. Quantity on hand in this 
locality is from 10 to 20 per cent. less than this time in 1903. 


Milwaukee.—Stocks on hand are larger than they were a year 
ago and there will be a reduction in the output, due principally to the 
growing scarcity of pine. The factory lumber is weak, as other woods 
from the coast and south, particularly the coast, have worked into the 
trade and taken its place. Lower grades, fours and fives. principally 
used for packing boxes, are very scarce and high. Intermediate grades 
are also somewhat weak. There has recently, however, been some im- 
provement and conditions are better than they were. 


Menominee.—Prices of white pine in this district average $2 
lower than one year ago, and the stocks move slowly. Present stock on 
hand approximates 75,000,000 feet. 

Minneapolis.—For eleven months ending November 30, 1903, 
shipments from the Mississippi valley points aggregated 1,515,721,616 feet, 
against 1,481,763,718 feet for the same months of 1902, an increase of 
33,957,898 feet. Shipments from the Wisconsin valley for the period 
named were 487,971,000 feet, against 491,830,000 feet for last year, a de- 
crease of 3,859,000 feet. There has been no over-production, and stocks 
in hands of manufacturers are lighter than at any similar time in five 
years. The mill interests have the production feature well in hand, and 
with the diminishing timber supplv. the output will not be allowed to 
exceed a good healthy demand. Wisconsin valley manufactvrers have 
decided to make no change in current price lists. The Mississippi valley 
interests have made a slight advance in the better grades and asmall re- 
duction on flooring, lath and low grade finish lumber. Retailers have re 
trenched during the recent months, and as a rule stocks carried by them 
are light, but well assorted. Thecoming year is expected to show a quiet 
trade in consuming lines and the general situation is regarded as satis- 
factory, steady and safe. The winter's cut of logs will probably show a 
curtailment of about 20 per cent. 

St. Paul.—The white pine market is in good condition and prices 
are steady. Present stocks on hand are nominal, well sorted, and in this 
respect in better condition than a year ago. 


Duluath.—Logzging operations this winter are somewhat curtailed. 
The cut will probably be fully 25 per cent. less than last winter, and 
with lower stocks here and at a great many other points, the lumber 
situation is regarded good for 1904. The amount of unsold stock at the 
head of the lakes is estimated at about 45.900,000 feet. as against 65,- 
000,000 feet one vear ago. There is a fair demand, and several mills 
have started up for the winter run. 


Ottawa.—tThe cut of white pine last year amounted to 750,000.00 
feet and has been entirely sold. The heavy snows in the bush this 
season have curtailed the cut, so that in the opinion of the best 
authorities it will not exceed that of last year, some persons believing 
that it will be less. The entire cut of deals, which amounts to about 
half of the entire output, has been sold in advance in the English 
market, and at present lumbermen decline to submit any quotation as to 
the price of thin white pine lumber. They apparently are waiting for 
higher prices, and while, from a manufacturer’s standpoint, the con- 
ditions of the market are jvery satisfactory, it wonld seem that the 
middleman, would, suffer, thereby: 
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MARKET FOR COTTON. 


Variations in cotton quotations have been less sensational 
than in recent preceding weeks, yet the market is by no 
means dull, and some daily changes of $2 a bale are reported. 
It does not seem reasonable to introduce the chances of war 
between Russia and Japan as a market factor. Any such 
influences are more than discounted by the present position 
of prices, and the controlling power in each day’s fluctu- 
ations must be found in the speculative manipulation. Legiti- 
mate factors make for strength within the bounds of reason, 
but whether the shortage of crop and consumptive require- 
ments warrant present prices is by no means certain. More- 
over, the position of next crop options seems particularly 
abnormal in view of the early preparations being made for 
increased acreage in 1904. Dispatches from Texas already 
report new territory opened, and this state of affairs will 
prevail all over the cotton belt Whether the boll weevil can 
be conquered is another question, and of no little importance 
in forecasting prices a year hence. 

Exports in December have been officially reported, and 
provide an element of uncertainty. In quantity the ship- 
ments were not quite equal to the previous month, but in 
value all monthly records were far surpassed at $72,313,871. 
This figure is obtained by an average price of 12.4 cents a 
pound, and it would be extremely interesting to ascertain 
whether foreign spinners actually paid that price. Capable 
authorities insist that most of the cotton was purchased long 
ago at very much lower prices. In view of conditions 
abroad, especially the low prices paid by eastern purchasers 
of cotton fabrics, it is remarkable that the last three months 
should show exports valued at over $200,000,000 on a basis 
of over eleven cents a pound. Frequent reactions are forced 
on rumors that the leading operator has liquidated, but the 
prompt rallies testify to powerful support. Meanwhile 
option transactions are large, but sales to spinners are too 
small to consider. Port receipts have decreased somewhat, 
although the season’s total is far in excess of last year’s, and 
latest exports are smaller than the same time last year, but 
since September 1 the outgo is about 275,000 bales more 
than in the previous season. Spinners are gradually 
forcing cotton goods to a higher price level. 

SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri 
New York, cents..... 13.70 13.95 14.00 13.80 13.80 13.80 
New Orleans, cents.. 13.37 13.37 13.62 13.62 13.62 13.62 
Liverpool, pence..... 7.34 7.44 7.40 7.40 7.38 7.50 


Option prices each day during the past week for cotton 
are given herewith : 


OOTTON. Sat. Mon. Tues. Wed. Thurs. Fri. 
January .......- High. 13.25 13.56 13.65 13.60 13.40 13.52 
Low . 13.10 13.34 13.33 13.25 13.73 13 55 

March ...cccccce High. 13.60 13.88 13.96 13.87 13.75 13.75 
Low . 13.38 13.67 13.60 13.51 13.45 13.58 

BG sasccnseesiatl High. 13.80 14.10 14.19 14.07 13.97 13.99 
Low . 13.61 13.87 13.80 13.72 13.68 13.80 

PR? contanintwi High. 13.85 14.18 14.25 14.13 14.04 stil 
Low . 13.63 13.96 13.88 13.82 13.74 steacte 
ee High. 13.35 13.61 13.73 13.64 13.51 13.54 
Low . 13.20 13.44 13.43 13.37 13.26 13.43 

October. ........ High. 11.50 11.60 11.50 11.40 alla 11.38 
Low . 11.50 11.60 11.40 11.30 11.31 


Latest statistics of supply and movement of American 
cotton are given herewith in comparison with earlier years: 


Two Weeks’ 

In U.S. Abroad&Afloat. Total. Changes. 

1904, Jan. Disses 1,418,890 1,915,000 3,333,890 + 3,483 
1903, - eee 1,657,302 1,580,000 3,237,302 135.734 
1 “  Wuccoce LK SE 1,962,000 3,756,562 231,910 
1901, — 1,780,407 1,610,000 3,390,407 — 67,676 
1900,  . Beate - 1,855,676 1,691,000 3,546,676 —114,036 
1899, i  ~aRoe 1,961,427 2,919,000 4,880,427 — 8,909 
1898, 14... cee 2,020,629 2,184,000 4,204,629 -+-144,764 
1897, 7 . Bivascon: ae 2,094,000 3,819, 787 — 15,318 
1896, cs 1,666,802 1,961,000 3,627,802 — 94,918 
1895, ” - Bessecs 2,863,000 4,505,453 — 50,019 


From the opening of the crop year to January 8th, 
7,144,944 bales of cotton came into sight, against 7,077,613 
bales last year during the same period, and 7,050,577 bales 
two years ago, according to statistics compiled by the Fi- 
nancial Chronicle. This week port receipts have amounted 
to 182,901 bales, against 225,476: bales in 1903 and 247,968 
bales in the corresponding week of 1902. Takings by 


ee 


northern spinners to January 8th aggregated 1,119,718 bales, 
against 1,141,012 bales in the previous year and 1,085,3]6 
bales two years ago. Exports amounted to 4,031,161 bales, 
avainst 3,737,443 bales to the same date last year. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—There is very little doing in spots and 
exports from all ports for the week amount to 157,586 bales, 
as against 151,485 for the same period last year. Port 
receipts to date amount to 5,641,712, as against 5,350,346 for 
the same period of last year. The future market continues 
active. Fluctuations have covered a wide range, but the 
market closes fairly steady, with very little change in quota- 
tions from a week ago. 

THE ST. LOUIS MARKETS. 

St. Loutis.—Average daily receipts were moderate, yet 
were larger than those of the previous week. Factors “reas 
bullish as ever and are as firm in their views. Prices of 
spot have advanced tc. In the last few days transactions 
were fair, some « f the growers and shippers deeming present 
values satisfactory, ordered factors to close ou' their hold- 
ing. Notwithstanding larger sales, stocks have increased 
slightly and are now 20,293 bales, against 29,590 bales for 
the corresponding period last year. 





RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States re- 
porting for the first week of January are $4,430,509, a loss 
of .3 per cent. compared with the same time last year. Most 
of the western roads report a small loss in earnings, but in 
the South and Southwest earnings continue larger. In the 
following table earnings of roads reporting for the first week 
of January are given, compared with last year; also earn- 
ings of the same roads for the first week of December, 
earnings of all leading systems reporting for December and 
for the two preceding months: 





1903. 1902. Per Ct 
Jan., Ist week........ $4,430,509 $4,445,525 Loss $15,016 — .3 
Dec., Ist week ....... 6,859,865 6,494,214 Gain 365,651 + 5.6 
Deoe., month......... 52,542,138 49,513,509 Gain 3,028,629 + 6.1 
Nov., momth....co.-:; 53,882,724 51,856,784 Gain 2,025,594 3.9 
Oct., month ......... 59,187,090 56,691,527 Gain 2,495,563 4.4 


The December statement embraces a number of the 
larger systems of the c untry and the report is compiled in 
this way so that comparison with preceding months can be 
made with absolute accuracy. Earnings of roads reporting 
for the month show an increase of 6.1 per cent. compared 
with December of the preceding year, while for November 
the same roads reported a gain of only 3.9 per cent. and for 
October 4.4 per cent. The increase in December is mainly 
in the West, South and Southwest. In the Pacific group 
there is a small loss due to smaller earnings on the Great 
Northern system. Earnings of roads compared by classes, 
with mileage included, and the gain over the preceding year 
are given below: 











——Mileage——. —-—Gross Earnings—. Per 

1903. 1902. 1903. 1902. Cent. 

Trunk, East’n..... 7,306 7,204 $11,632,804 $11,154,600 + 4.3 
Trunk, West’n .... 6,569 6,566 4,837,474 4,512,379 + 7.2 
Cent. West........ 9,518 9,501 6,750,259 6,606,716 -+- 2.2 
GHOMMEES...0 ccces-: 1,469 1,412 084,134 478,476 +-22.1 
Southern. .......0- 18,447 18,212 11,316,633 10,558,071 -+- 7.2 
South West....... . 15,671 15,215 10,367,647 9,047,716 +-14.6 
Re 10,735 10,367 7,053,187 7,155,551 — 1.4 
U. S. Roads .... 69,715 68.477 $52,542,138 $49,513,509 + 61 
Canadian.......-.. 7,748 7,590 4,221,000 3,914,000 + 7.8 
Pc cancesene 4,302 4,041 2,993,473 2,779,503 + 7.7 
+ 6.3 


en 81,765 80,108 $59,756,611 $56,207,012 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 324, 
against 400 last week, 232 the preceding week and 267 the corresponding 
week last year. Failures in Canada this week are 24, against 37 the pre- 
ceding week and 38 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 

Jan. 14, 1904. Jan. 7, 1904. _— 20, 1903. Jan. 15, 1903 





Over Over ver Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Pe. assesses 34 95 52 146 35 85 39 82 
South....... 26 118 54 148 19 69 24 98 
Went wcccce- 32 ' 8l 31 83 27 56 23 71 
Pacific...... 16 30 7 23 Sy 22 6 16 
United States 108 324 144 400 89 232 92 267 
seeece 10 24 6 37 7 17 4 38 
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GRAIN AND PROVISIONS. 


These markets have lost all interest in anything except 
cables from the East regarding the war situation. When 
reports point to an early outbreak of hostilities there is a 
sharp rise, and when the news is pacific the markets weaken. 
Inferences are drawn from fluctuations in British consols, 
and much of the strength of wheat during the past week 
could only be attributed to the decline in English bonds. 
Insufficient moisture at the Southwest was the only sup- 
porting feature in this country, and such statements cannot 
convey any definite information. Exports were not in- 
creased as expected by many on account of preparation for 
trouble abroad, and December shipments of wheat, including 
flour, were only 15,127,499 bushels, against 16,038,213 in the 
same month of 1902. This comparison does not show the 
remarkable loss that has occurred in wheat, because foreign 
buying of flour has increased so very materially. Two years 
ago the shipments of wheat were very much larger than the 
outgo of flour; one year ago the two were close to a parity, 
but of late the flour outgo has largely exceeded the takings 
of grain. From one point of view it is obviously more de- 
sirable for this nation to ship the finished product rather 
than the raw material, as the profits of manufacture and 
wages of labor are secured by Americans, but in so far as 
the grain market is concerned there is disappointment in 
the smaller shipments. No. 2 red wheat for export is quoted 
at 95 cents to a dollar, but the May option has held close to 
90 cents, or about 10 cents higher than the price prevailing 
a year ago. Decreasing arrivals of live hogs and vigorous 
buying for the long account at the West resulted in moder- 
ate gains in the provision market 


Option prices each day for the past week at New York 
and Chicago were as follows: 


NEW YORK OPTION PRICES. 


WHEAT. Sat, Mon, Tues, Wed, Thurs. Fri. 
a kinaanibien High. 90; 893 902 90 11-16 913 91 
Low . 893 89} 90+ 90 3-16 903-16 904 
SUE ivimnsaiel High. 86} 86 87 3-16 871-16 87} 874 
Low . 86 858 86 11-16 864 863 86} 
CORN, Sat. Mon, Tues. Wed, Thurs. Fri. 
Se vc cndenaane High. 534 534 93 9-16 53% 5942 54 13-16 
Low . 53 522 534 534 54 54} 
CHICAGO OPTION PRICES. 
WHEAT 8. Wed. Thurs, 
er High. 87 aa 16 "36 6-16 "873 873 872 72 
Low . 85 11-16 854 862 864 862 86 15-16 
Sle sdincnvend High. 823 813 824 82 5-16 82% 23 
Low . 814 81 8li 4 814 81 9-16 
September ....High. 80 79 793 78} 794 783 
Low . 782 78% (83 784 784 782 
CORN Sat. Mon, Wed, urs, Fri 
eae High. 472 47} 47 9-16 48 493 49} 
Low . 46% 46; 47+ 475-16 47} 483 
EE ccionttiinnula High. 462 463 47 74 479-16 47 
Low . 464 46 463 46 11-16 47 47 13-16 
September ....High. 46% 464 463 462 473-16 47} 
Low . 45 13-16 a 463 463 463 463 
OATS. Sat, Tues, Wed, Thurs, , 
| ee High. 394 39 7 7-16 393 40} 413 41 9-16 
Low . 394 393 394 39 9-16 40% 40 9-16 
GUD cndcscueus High. 36 5-16 a 364 36} 363 37 
Low . 353 352 353 35} 35 5-16 36; 
September ....High. 32} 323 we 323 33 
Low . 322 328 aa 322 323 32% 
LARD, Sat. Mon. Tues, Wed Th Bri. 
January ....... High a $6.55 $6.70 we $7.05 $6.75 
Low mn 6.474 6.65 6.90 6.624 
Pe ebunienses High. $6.90 6.80 6.924 7. 023 7.124 7.00 
Low 6.80 6.674 6.85 6.95 7.95 6.85 
RIBs, Sat Mon Tues Wed, Thurs. Fri. 
January....... High “s $6.25 $6.35 me $6.424 $6.32 
Low. os 6.25 6.274 an 6.30 6.30 
Be necsxnaiens High. $6.624 6.524 6.624 6.724 6.723 6.65 
Low. 6.50 6.45 6.55 6. ay 6.574 6.55 
PORK, Thurs, Fri 
January....... High. $125 574 $12. 52} $12. 75 $13. 034 ‘ $12.90 
Low. 12.50 1245 12.65 12.90 i 12.874 
ne ee High. 13.124 12.80 13.05 13.25 13.30 13.124 
Low. 12.75 12.60 12.874 13.10 12.95 12.873 


THE WHEAT MARKET. 

A small increase was reported last week in the domestic 
visible supply, making the total 40,200,000 bushels, against 
50,116,000 bushels a year ago, when there was a gain of only 
375,000, bushels for. the corresponding week. Shipments 
from all surplus countries were 7,513,000 bushels, against 
§,011,000 bushels in the previous week and 6,995,000 bush- 





els a year ago. Much loss in shipments from this country 
was offset by big gains from India, Australia and Roumania. 
Statistics of exports for six months ending December 31 
show a total of 277,920,000 bushels, compared with 266,059, - 
000 bushels a year previous The gain was due to heavier 
exports from Russian, Danubian, Indian, Argentine and 
Australian ports, North America showing a loss of 40,000,000 
bushels. Stocks of wheat at all Russian ports at the end of 
the year were 22,000,000 bushels, against 15,200,000 at the 
close of 1902. 
THE CORN TRADE. 

A small increase of 425,000 bushels was reported last week 
in the domestic visible supply, making the total 6,208,000 
bushels, compared with 6,995,000 bushels a year ago. Ex- 
ports from all surplus countries were 2,569,000 bushels, 
against 2,072,000 bushelsin the previous week and 3,477,000 
bushels a year ago. The loss compared with last year’s 
movement was entirely due to the decrease from this coun- 
try, as all other shipping nations reported more or less gain. 


GRAIN MOVEMENT. 

A decided increase appears in the western arrivals of 
wheat as compared with the corresponding week last year, 
but the season has still over forty million bushels to make 
up. Atlantic coast exports of wheat and flour both decrease 
in comparison with last year’s figures for the same week. 
Interior receipts of corn are more nearly maintained, the 
week’s total comparing fairly well with the movement a year 
ago, but there appears the customary diminution in ship- 
ments abroad. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The total 
for the last three weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 

















———-WHEAT——~ FLOUR. ————CORN 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. rts. 
Friday ....... 653,264 7,400 8,424 567,396 8,399 
Saturday. .... 845,516 126,970 459 616,706 54,283 
Monday ..... 1,054,092 214,897 60,052 633,005 310,243 
Tuesday ..... 779,919 269,661 8,918 1,066,717 298,324 
Wednesday .. 987,547 52,847 41,288 ,080 100,685 
Thursday .... 691,597 2,400 39, 551,212 184,652 
,_ 5,011,935 674,175 159,086 4,137,116 1,026,586 
“ last year. 3,211,894 1,361,502 301,816 4,107,161 2,155,309 
Three weeks . 15,199,625 2,071,752 697,761 10,289,202 ,009,686 
“ last year.11,609,885 3,438,651 724,863 12,829,650 7,031,029 


The total western receipts of wheat for the crop year thus 
far amount to 151,306,886 bushels, against 191,489,250 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,390,062 bushels, against 
1,968,783 last week and 2,719,674 bushels a year ago. Pacific 
exports were 1,598,829 bushels, against 235,134 last week and 
1,062,230 last year. Other exports 76,250, against 109,701 
last week and 15,960 a year ago. Total exports since 
July 1 of wheat, flour included, were 85,937,373 bushels, 
compared with 128,832,551 bushels last year. 


THE CHICAGO MARKETS. 

CuicaGo.—Cash dealings in grain have not shown the 
sustained volume expected and the market is held under 
speculative control, the principal influence being the strained 
relations of Russia and Japan. Compared with the closing 
a week ago, corn advanced one and one-half cents, wheat 
one cent and oats five-eighths of a cent. Sales of flour have 
been fair at the recent advance. Provisions were bought 
freely for domestic consumption. The export sales have not 
shown up as bulky as was expected. Prices are steady for 
lard at last week’s closing. Pork advanced five cents and 
ribs declined two and one-half cents. Receipts compare 
with a year ago as follows: Flour 153,592 barrels, against 
129,169; wheat 271,450 bushels, against 415,650; corn 1,- 
982,570 bushels, against 2,030,750; oats 1,108,650, against 
1,768,050 ; rye 38,000, against 71,375; barley 254,985, against 
380,114; dressed beef 4,385,799, against 3,221,329; lard 1,- 
021,583, against 280,600 ; cheese 1,160,737, against 1,211,792 ; 
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butter 3,955,651, against 3,373,267. Eastbound shipments 
of food stufts were larger than for the previous week, al- 
though flour in barrels shows a falling off. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The mills produced for the week 328,635 
barrels of flour, against 278,680 in 1903 and 295,830 in 1902. 
The mills report sales about equal to production, at firm to 
slightly higher prices. Mill feed has been strong at higher 


prices. The total output of flour for 1903 was 15,582,785 
barrels, against 16,260,105 in 1902, according to figures com- 
piled by the Northwestern Miller. 


MEATS AND DAIRY PRODUCTS. 

European stocks of lard at the opening of the year were 
103,900 tierces, against 78,050 a year previous, according to 
the circular of the N. K. Fairbank Co., but going back to 
1900 the stock so held was 156,000 tierces. At the primary 
markets live hogs have not arrived as abundantly as expected, 
which hardened the tone and brought small advances in many 
pork products. Cash demand is reported as of satisfactory 
volume by packers, and the tone of the provision markets as 
a whole is very satisfactory. Mild weather has brought very 
different conditions in dairy products and eggs. Supplies 
have increased rapidly, and although shippers are holding 
back eggs until accumulations are removed, there is a de- 
cline of fully eight cents a dozen on first quality fresh eggs 
The Milk Exchange has reduced the official quotation to 
three cents a quart net to shipper, and State dairy butter is 
about three cents a pound cheaper. 


LEADING WESTERN MARKETS. 

CINCINNATI.—There has been a good movement in live 
stock during the past week and prices have been steady. 
In hogs there was a good demand and the latest number 
marketed during the week amounted to 25,282 head, as 
against 18,011 last week. 

Cuicaco.—Cattle receipts 435,448 head, against 334,292 
for the corresponding week of 1903. On Monday the 
arrivals were unprecedented, the total number of cars used 
being 3,104, against 2,811, the previous record made on 
Dec. 1, 1902. Supplies are now very heavy, as looked for 
by the trade, the present high price of feed forcing the 
marketing. A large portion of the stock received has been 
found lacking in quality, and the average weight of the 
hogs is about six pounds under a week ago. Sheep were in 
good demand and advanced 25c. per hundredweight. 
Choice beeves declined 30c. and hogs closed 20c. cheaper. 
The week’s receipts included 88,703 head of cattle, against 
71,475 a year ago; hogs 255,245, against 183,913, and sheep 
91,500, against 78,904. 

OQmMAHA.—There has been a very considerable increase in 
receipts during last week, but, as the demand has also 
improved, the market was active and strong, and for 
desirable heavy weight beeves prices were a shade stronger 
than the preceding week. Cows and heifers have also 
advanced, averaging about 10 cents. The supply of hogs 
has been only moderate, with no marked change in the 
character of the offerings. Compared with the preceding 
week, prices show no marked change. Sheep receipts have 
been quite liberal, but the demand has kept pace and the 
market is fairly active, with values a shade stronger than a 
week ago. 


St. Louis.—Speculation in grain was of an extensive 
character, and based mainly on the question whether there 
will be war or not in the far East. There were also bullish 
and bearish rumors, chiefly domestic, all of which tended 
to add greater interest to May wheat in particular. That 
option again led all others. Prices have fluctuated, but are 
now about 2c. lower. Cash wheat has advanced 2c. and is 
now around 93c. My crn declined about le. Flour was 
in fair domestic and export demand «nd advanced 15 to 25c. 
per barrel. Hay has regained its losses. Provisions were 
fairly active at declines. Eggs have fluctuated considerably 
in price.. Live and dressed poultry in moderate supply, 
light demand and values weaker. Potatoes stronger. Cab- 
bages scarce. Cattle 25c. lower; hogs 15 to 25c. lower; 
sheep steady ; horses and mules active, and the latter $2.50 
to $5 per head lower. 

Kansas City.—Cattle receipts 40,091 head ; hogs 47,252 ; 
sheep 18,463. The cattle market was unsteady because of 
increased receipts. Hogs were in good demand and prices 
firm. Sheep fairly active and steady. 


DRY GOODS AND WOOLENS. 


There is no evidence that buyers have abated any of their 
conservatism, while sellers are assuredly not making any 
greater efforts to attract bids than before. The market this 
week has nevertheless shown an increase in the volume of 
business doing at first hands and with jobbers. A consider- 
able number of orders has been reported day by day for 
small to moderate quantities for quick delivery, and many 
urgent requests have been received to hurry forward ship- 
ments as quickly as possible. In other words, signs are 
multiplying, in the primary market particularly, that the 
stocks carried at various distributing centers are worked 
down to a low level, and need replenishing, even if on a 
hand-to-mouth basis only. This refers mainly to cotton 
goods, prices of which are still on an ascending scale, with 
numerous advances reported in prints and other converted 
fabrics affected by the strong condition of the market for 
print cloths. As has been the case for a considerable time 
past some of the top limits have been reached in the form of 
quotations only and not by actual business. In the woolen 
goods division the new lines opened by the American 
Woolen Company have been a disturbing factor by reason 
of the unexpectedly low prices made thereon. Silks are 
quiet but steady, with raw silk advancing under influence of 
the situation in the Far East. 


COTTON GOODS. 

The stocks of heavy brown sheetings and drills held in 
first hands are limited and current production reported 
much below normal. This offsets a very moderate demand 
on home account and pronounced inactivity on the part of 
exporters, the tone continuing strong and tendency of prices 
upwards. Ducks are also strong, with a quiet business 
doing. The orders coming forward for bleached cottons 
show a growth in number, but no expansion of individual 
purchases. Sellers are not looking for advance orders, and 
prices are firm. There has been no change in wide sheet- 
ings, sheets or pillow cases. These are scarce, but demand 
is light. All descriptions of coarse colored cottons are 
strongly held, with the tendency of prices upwards. In some 
quarters business in denims and ticks has gained in volume. 
Cotton flannels and blankets are quiet but firm. Cotton 
linings in all staple varieties have been advanced ¢e. to te. 
per yard. The following is an approximate range of quota- 
tions: Brown sheetings, standard eastern, 7ic. to 8c.; 
southern, 73c. to 7ic.: 3-vards, 6%c. to 7c.; 4-yards, 5fc. to 
6c.; drills, standard, 72c. to 7ic. Bleached muslins, standard 
4-4, 8c. to 8c.: kid-finished cambries, 4c. 

There has been a demand for regular print cloths at 38c., 
but sellers have declined to do business thereat. In odd 
goods the market is strong, with a fair business. American 
prints were advanced tc. early in the week, and numerous 
other lines of staple prints have since followed suit. There 
has been no change in the price of standard fancy prints. 
Both staple and fine ginghams continue strong, with a mod- 
erate business. 

WOOLEN GOODS. 

The event of the week in men’s wear woolen and worsted 
fabrics has been the opening of the American Woolen Com- 
pany’s staple fabrics, such as clay worsteds, clay mixtures, 
serges, etc. It was expected that this opening would put the 
market on a settled price basis, but it has had quite the oppo- 
site effect,the price named being unexpectedly low, showing 
declines of from 5 to 10 per cent. compared with the opening 
prices of a year ago. This has necessitated the revision of open- 
ing prices in a downward direction in some other quarters. 
The company is reported to have done a.liberal business on 
the new basis, but otherwise the market has ruled quiet in the 
new heavy weights. The reorders for light weight woolens 
and worsteds have been moderate only, and principally for 
woolens. The demand for overcoatings has again proved 
moderate in the aggegate, but there are no quotable changes 
in prices. The cloakings division shows a quiet trade with- 











January 16, 1904.) 


DUN’S 














REVIEW 





out special feature. Woolen and worsted dress goods are in 
quiet request for spring, but some new lines of fall goods 
are attracting fair orders. There is no change in flannels 
or blankets. 

THE YARN MARKET. 

Spinners continue very difficult to deal with in cotton 
yarns, many of them holding their product at prohibitive 
prices. The demand is quiet. Worsted and woolen yarns 
are in moderate demand without change in price. Both 
linen and jute yarns continue against buyers. 


THE MARKET FOR WOOL. 

PHILADELPHIA.—The wool market opens for the new 
year with prices firm for all kinds of wool and favorable 
prospects for future demands. A few of the larger houses 
have had a good trade, but the majority of dealers report a 
quiet week. Manufacturers, generally, have small stocks, 
and it is considered only as a question of time when they 
will be compelled to replenish them to meet present and 
prospective orders. The market has been much benefited 
by the duplicate orders for light weight men’s wear, and the 
cold weather throughout the country has decidedly helped 
the trade in winter clothing and caused an increased inquiry 
for fleeced goods, which has brightened the outlook for the 
woolen industry. 


THE BOSTON MARKET. 

Boston.—The wool market is more quiet than last week. 
There has been a fair business and, considering the bad 
weather and interest of manufacturers in opening their new 
goods, the attendance of buyers has been good. There 
have been no very large individual purchases, as was the 
case last week when the Arlington mills bought heavily ; 


but dealers report a good business in lots running from 50,- 
000 up to 200,000 lbs., and the aggregate sales have been 
fairly large. Values are steady and unchanged. The 
undertone of the market is strong, but there are plenty of 
sellers at current rates. Foreign advices have been bullish, 
noting advances in primary Australian markets and on the 
continent of Europe of 5 to 10 per cent. Antwerp is up 5 
per cent. The London auction sales open next Tuesday, 
and advance there is looked for. 

The receipts of the week have been 2,991,228 pounds, and 
the shipments 5,475,840 pounds. 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $2,062,944,420, a decrease of 21.0 per cent. 
compared with last year and 7.2 per cent. compared with the 
corresponding week in 1902. New York, Boston and Phila- 
delphia still contribute nearly all of the loss. Pittsburg and 
Cleveland report a reduction in exchanges, due to the cur- 
tailment in iron trade, but at other leading cities exchanges 
show an increase over the heavy totals of both preceding 
years. Settlements through the banks reflect a constant 
and substantial volume of trade. Figures for the week and 
average daily bank exchanges for the past three months are 
given below, compared for three years: 























Week, Week, Per Week, Per 
Jan. 14, 1904. Jan. 15, 1903 Cent. Jan. 16, 1902 Cent. 
PO. «-s2<ee $134,248,153 $150,281,169 —10.7 $115,942,084 +158 
Philadelphia .. 109,967,995 119,894,052 — 8.3 118,780,600 — 7.4 
Baltimore... .. 24,904,016 24,901,845 + .1 24,813,401 + .4 
Pittsburg ..... 36,766,133 42,184,432 —12.8 45,064,382 —18.4 
Cincinnati... . 25,459,650 25,476,550 + .1L 21,746,600 +172 
Cleveland. ... 14,519, 137 15 562,557 — 6.7 15,261,464 — 49 
Chicago . .... 179,103,701 178,684,609 + .2 170,342,490 + 5.1 
Minneapzlis... 15,529,183 13,376,163 -+-16.1 14,941,504 3.9 
St. Lew ..... 56,167,628 48,741,443 -+15.2 53,285.549 54 
Kansas City... 23,106,008 20,775,831 -+11.2 21.168,140 92 
Louisville. .... 11,475,634 11,943,635 — 3.9 10,867. 146 5.6 
New Orleans. . 24,526,007 20,°85,260 -+-20.3 18,717,918 31.3 
San Francisco. 30,978,270 30,783,727 -+- .6 25,743,471 20.3 
Total .. .... $686,781,515 $702,991,.273 -- 2.3 $656,674,749 ++ 4.6 
New York.... 1,376,162,905 1,907,568.026 —27.8 1,569,827,298 —12.3 
Total all. ... $2,062,944,420 $2,610,559,299 —21.0 $2,226,502,047 — 7.3 
Average daily ; 
Jan. todate... $370,706,000 $450,071,000 —17.6 $416,623,000 —11.0 
December .... 324.478,000 349,340,000 — 7.1 362,557,000 —10.5 
November.... 319.104,000 405,108,000 -—-21.2 379,736,000 —16.0 
October ...... 307,689,000 390,139,000 —21.1 324,916,000 — 5.6 
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BANKS. 


Anticipations as to the course of the local money market 
are being realized more fully than usual. Since the turn of 
the year there has appeared a decidedly easier situation, 
funds being freely offered at more attractive terms and 
commercial paper sold more largely, which is an encouraging 
indication of business conditions. The one element that 
was feared did not materialize, speculation in the stock 
market remaining comparatively quiet. With the return of 
January disbursements and holiday money to the banks 
there was an increase of cash, and the interior has sent 
large sums in this direction. Last Saturday’s bank state- 
ment showed a splendid gain in surplus reserve, despite an 
unaccountable expansion of loans. There was a seasonable 
contraction of bank note circulation. Early this week the 
closing consignments of the gold movement added about 
$2,000,000 to local stocks, but the recent rally in rates of 
foreign exchange suggests that imports of yellow metal are 
at an end for the present, although returns of foreign com- 
merce show that the international trade balance is still 
heavily in this nation’s favor. London has strengthened its 
position very materially of late, and consols have recovered 
from the lowest record, while Rand gold output for the year 
1903 is reported as 2,963,749 ounces, against 1,704,414 ounces 
in 1902 and 238,993 in the low year 1901. Despite serious 
labor troubles, the South African mines are gradually return- 
ing to normal conditions, although the latest figures of 
monthly yield are far short of the high records attained just 
prior to the outbreak of hostilities. Regular Government 
operations for the year thus far show a small deficit, but 
gross gold holdings have attained a new high water mark 
above $693,000,000. Bankers are beginning to prognosticate 
regarding the method of the Panama canal payment, and 
there seems to be much difference of opinion as to the extent 
that deposits in national banks will be reduced. As money 
grows easier there is also much interest in the possibility of 
further railway bond issues. That the money is needed for 
improvements is generally admitted, but there is danger of 
depressing security prices by increasing bonded indebtedness. 

Call loans have ranged from 14 to 3 per cent., the bulk of 
new accommodation being placed at 24 percent. Short time 
money is in light demand, sixty and ninety day loans being 
placed at 4 per cent. Money was in liberal supply and fair 
inquiry at 44 per cent. for long terms. A fair volume of 
business is being done in commer cial paper at 5 to 5} per 
cent. for first-class names. 


FOREIGN EXCHANGE. 

Very pronounced strength has appeared in the rates of 
foreign exchange, especially sterling sight drafts and sixty- 
day bills. The chief influence must be attributed to lower 
rates for money which make little incentive for lending in 
this market and encourages the payment of debts abroad. 
In addition it is noted that the supply of commercial bills 
has diminished, and London sold on balance in the local se- 
curity market. Furthermore, there were several arrivals of 
gold early in the week that called for bills, and the ma- 
turity of the Lake Shore loan called for remittances. When 
any of these borrowings come due they are liable to be paid 
off if local money rates remain easy. Higher sterling at 
Paris and Berlin prevented any sympathetic movement in 
rates for continental exchange. Daily rates follow : 


- - 


Sat. Mon. Tues Wed. Thur. Fri. 
Sterling, 60 days..... 4.81} 4.82 4.821 4.82% 4.82: 4,824 
Sterling, sight....... 4.85 4.854 4.85% 4.854 4.853 ° 4.85) 
Sterling, cables...... 4.854 4.853 4.853 4.86 4.86 4.86 
Berlin, sight ........ 94% 94; 947 945 942 945 
Paris, sight.......... 5.184 5.184 *5.184 5.184 5.18} 5.18} 
*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents 
premium; Boston, par; New Orleans, commercial 75 cents 
discount, bank $1 premium; Savannah, buying at 50 cents 
discount, selling at 75 cents premium; Cincinnati, 10 cents 
discount ; San Francisco, sight 124, telegraphic 173; Charles- 





















































+ mee Oe 


EL St IIS AOD TE 


ae ere 


ee Nt itn AL Et eee a Se nna mages Ao Am 


Gd & itll Ge, nade " 


hl i NI A AOL AACA 6 SE 


seer en Aime 








14 DUN’S REVIEW. 





ton, buying 1-16 discount, selling at 1-16 premium; St. 


Louis, 5 cents premium; Minneapolis, 75 cents premium. 


SILVER BULLION. 

British exports of silver bullion to the Far East during 
1903 were valued at £8,555,269, according to Messrs. Pixley 
& Abell, compared with £7,673,420 in the previous year and 
£9,000,679 in 1901. India received £7,423,330 against 
£6,367,450, China £310,060, compared with £203,800, and 
the Straits £821,879, against £1,102,170 in the previous 
year. India took more silver than in any recent year ex- 
cept 1901, but the last two years were very unsatisfactory 
as to Chinese trade, while the Straits took more silver than 
in any recent year except the last. Recent support came 
from India and France, but easy money has also been a 
factor. An advance of over a penny at London in the first 
two weeks of the year is remarkable. Daily quotations 


were as follows: , 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 26.94d 27.19d. 27.19d. 27.12d. 27.31ld. 27.31d 
New York Prices... 58.25c 58.62¢c. 58.62¢. 58.62c. 59.00e.  59.00c 


FOREIGN FINANCES. 
Another very encouraging report was issued by the Bank 


of England, holdings of gold coin and bullion rising £1,392,- ° 


325, while loans decreased moderately, and the proportion 
of reserve to liability rose to 43.47 per cent., against 37.50 
last week, and 32.28 at the close of 1903. A loss of 5,250,000 
francs in gold was reported by the Bank of France, accom- 
panied by a decrease in bills discounted of 28,625,000 frances. 
After a week of irregularity, foreign security markets recov- 
ered in response to the ratification of the treaty between the 
United States and China, which was considered as a factor 
for peace in the Far East, consols recovered, and silver 
reached a higher level. Some gold was withdrawn from the 
Bank of England for South Africa, but a very large consign- 
ment is en route from India. Call money declined at London 
to 24 per cent., and short time loans were 3.31. At Paris 
the open market rate fell to 2.81, and at Berlin *23 was 
quoted. International exchanges have continued almost 
wholly to respond to rumors regarding the possibility of war 
between Russia and Japan. 


FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Jan. 14, 1904. Jan. 7, 1904. Jan. 15, 1903 
Gold owned..........-. $99,982,332 $111,869,129 $107,154,858 
Silver owned.......... 13,969,473 9,034,939 12,528,741 


Net gold holdings in vaults of the United States Govern- 
ment has decreased during the past week, but gross gold on 
hand attained a new record of $693,076,901, which far sur- 
passes any preceding high point. The net available cash 
balance is $225,282,313, of which $168,471,230 is held by the 
national banks, $8,795,264 being to the credit of disbursing 
officers. Heavy pension payments swelled expenditures 
above receipts for the month thus far to the extent of 
$1,933,622, whereas in the same time last year there was a 
surplus of $2,335,084. For the fiscal year to date there is a 
surplus of $6,492,240, compared with $27,068,561 a year ago. 

NEW YORK BANK AVERAGES. 

On the whole, last Saturday’s exhibit of the local associated 
banks was very satisfactory, yet the financial institutions are 
not strengthening themselves as rapidly as might be done 
if borrowing did not continue so heavy. With the year-end 
settlements practically concluded, and little evidence of a 
commission house inquiry for securities, it is rather remark- 
able that another striking rise in loans should occur, mak- 
ing a gain in that item of about $37,500,000 in three weeks. In 
view of the two previous weeks of expanding loans, there 
appeared good reason to look for some contraction, so that 
the sharp rise was somewhat puzzling. Funds returned from 
the interior in great quantity, and cash holdings rose over 
ten millions, but there were nearly $5,000,000 more re- 
quired against the increased deposits, so that the gain in 
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surplus reserve was only fair. That item, however, stands 
at a higher point than at the corresponding date in any 
year since 1899. Bank note circulation was the only item 
in the report showing a loss. The figures in detail compare 
with earlier dates as follows: 











Week’s Changes. Jan. 9.1904 Jan. 10, 1903. 

i ea iscan Se $7.421.700 $915,992,200 $871,642, 100 
DIED .ccassouawals Ine.. 19,534,400 905,713,300 873.609.600 
Circulation .......... Dec. 227.800 44.6 97.600 45,639, 100 
OD aire emintemeiiinddill Ine 5.726.100 166,401,900 156 549,000 
Legal tenders....... Ine. 4,302,600 74,713,400 76,663,700 
Total cash ...... Inc. $10.028.700 $241,.115.300 $233,212.700 
Surplus reserve ..... Inc. 5, 145.100 14.686.975 14,810.300 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $79,- 
550,000, an increase of $263,700 ; deposits, $90,295,600, a gain 
of $2,585,500 ; surplus reserve, $620,600, as compared with 
$207,8/5 in the previous week, and a deficit of $2,181,625 a 
year ago. 





MONEY CONDITIONS ELSEWHERE. 


Boston.—Money is much more plentiful and the tendency 
of borrrowing rates is downward. The demand is meagre 
and a still further reduction in rates is expected. Time 
money is quoted at 5 to 54 per cent. and call loans at 44 per 
cent., with occasional loans to favored borrowers at a trifle 
less. Most business in commercial paper is at 5 to 54 per 
cent. The clearing house rate was last quoted at 44 per 
cent. The principal items in the bank statement are: 
Loans, $175,449,000; circulation, $6,759,000; deposits, 
$132,133,000; due banks, $60,159,000; United States de- 
posits, $6,416,000; with reserve agents, $28,894,000; 
exchanges, $13,795,000; due from banks, $17,410,000; legal 
tenders, $6,035,000; specie, $15,992,000; surplus reserve, 
$3,337,000. 

PHILADELPHIA.—The money market is easy, though as 
yet there is no change in the quoted rates, which remain at 
5 per cent. for call and 53 per cent. for time money. Com- 
mercial paper, best names, quoted 5} per cent. The condition 
of the Philadelphia national banks at the close of last week 
was as follows: Loans and discounts $183,375,000, increase 
$695,000; lawful money reserve $53,020,000, increase 
$1,019,000 ; due from banks $28,169,000, decrease $599,000 ; 
due to banks $81,259,000, increase $776,000; deposits 
$127,629,000, increase $1,496,000; circulation $10,538,000, 
decrease $500,000; percentage of reserve 29.3. 

PITTSBURG.—Money is firm at 6 per cent. 


BALTIMORE.—The tone of the money market is easier, 
with collections coming in from the country more freely, 
though rates are still firm at 5 to 6 per cent. on time. 


LOUISVILLE.—B anks are having an unusually strong de- 
mand for money ; rates are stiff at 6 per cent. Collections 
good. New York exchange 25c. per thousand premium. 


CINCINNATI.-— Money market is still tight, 54 per cent. 
being asked for call loans and 6 per cent. for time. 

CLEVELA ND.—Money is more easy, but there is no change 
in rates. 

CHIcAGO.—The recent statements of the State banks ex- 
hibited a decrease in deposits of almost 2 per cent. and 
in the cash resources of 11 per cent., compared with the 
showing of October 15, 1903. Loans in the same period in- 
creased over 4 percent. The same banks now claim that 
deposits have gained within the past two weeks. Demand 
for money has been only fair and the discount rate for choice 
commercial paper has fallen to 54 per cent. Collateral loans 
bring 5 per cent. 

St. Lours.—The money m :rket is only fairly active, with 
calls for accommodations scattered among a variety of in- 
terests. As the» influx of money is of a liberal character, 
rate on call money has come down to5 per cent. Timeloans 
are made at 53 to 6 per cent., with the bulk at the latter figure. 

KANSAS City.—The money market is somewhat easier 
and merchants have been taking up their paper, thus in- 
creasing @: posits. Rates continue firm. 
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THE STOCK AND BOND MARKETS. 


The stock market was strong for a time at the beginning 
of the week under the influence of the favorable bank state- 
ment and the continuance of the manipulative operations in 
the low-priced shares. The more peaceful tenor of the de- 
spatches from the Far East was an important factor in the 
improvement of prices. What affected local sentiment 
most, however, was the rumor that negotiations had been 
resumed for a settlement of the Gould-Pennsylvania 
differences. While there was no direct confirmation of the 
report, it is thought that these interests have arrived at some 
amicable understanding. The decided ease in the money 
market, both for time and call funds was helpful, also the 
gratifying showing made in the December report of the 
country’s foreign trade. More war-like conditions in the 
Far East later in the week again disturbed the foreign 
markets, and this led to some disturbance here as well. 
Prices failed to withstand the heavy pressure of sales for 
London account, and a weaker tendency developed that was 
assisted by profit-taking sales by local operators. Dulness 
prevai'ed until the end of the week, when there was a slight 
increase of activity and a firmer tendency, followed by some 
irregularity. The only new development was the announce- 
ment of the Rock Island bond plan. 

Pennsylvania was the leader of the railroad list in point 
of activity and in the main the price of the stock ruled 
strong. Friends of the property contended that, aside from 
the talk of the settlement with the Gould interests, the growth 
of the freight business of the company sufficiently justified 
its strength. ‘The Gould issues for a time shared in the im- 
provement with Pennsylvania. Chicago & Alton continued 
its prominent market position and was the subject of a great 
amount of gossip about plans for the acquisition of the 
property. The wide fluctuations in the preferred shares 
were generally attributed to purely speculative operations. 
Chicago Terminal Transfer, which sprang intv activity last 
week, was again largely dealt in. The advance in the shares 
was said to be based on the acquisition of the Pere Mar- 
quette as a tenant and of possible benefits the company 
might derive by developments in connection with Chicago & 
Alton. Atchison was one of the weakest issues for 
a time under pressure of sales said to be partly for 
foreign and partly for western account. Canadian 
Pacitie’s heaviness was believed to have some connection 
with settlements arising from the Dominion failures last 
year. There were many stories afloat to account for the 
activity and strength of the Mexican railroad shares. Little 
faith was put in the talk of a consolidation of the National 
and Mexican Central roads, although free currency was 
given to such a statement. The advance in the price of 
silver was not considered a wholly adequate explanation. 
Wisconsin Central was quite active, and while there was 
nothing tangible to explain the increased dealings in the 
shares there was talk as to the probable ownership of the 
road when the voting trust expires next July. Rock Island 
was under considerable pressure at times, being adversely 
affected by the continued talk regarding the forthcoming 
bond issue. After the announcement showing the issue to 
be $163,000,000 instead of $250,000,000 as had been talked of, 
the shares improved. Nashville, Chattanooga & St. Louis 
reacted sharply on the announcement of the dividend declara- 
tion on the property; in some quarters a larger dividend 
than 4 per cent. per annum was expected. 

The traction shares, with the exception of Brooklyn 
Rapid Transit, were rather quiet, being held in check by 
the expected decision of the United States Supreme Court 
on the con-titutionality of the Ford franchise tax law. 
United States Steel preferred was strong in the early part of 
the week on talk of improved trade conditions, and a most 
favorable outlook for earnings. There were also rumors 
current that the corporation had made proposals to three of 
the largest independent companies for their purchase. 
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Amalgamated copper was largely dealt in and was conspic- 
uous for its erratic fluctuations. There was little change in 
the character of trading, which was still considered mostly 
speculative. American Ice shares suffered a sharp reac- 
tion on the asking of proxies for the annual election by a 
stockholders’ committee. American Sugar fell off at one 
time on the denial of a reported issue of new stock. The ad- 
vance in Corn Products was said to result from western 
operations. North American’s early strength was due to 
the talk of a possible increase in the dividend rate at the 
next declaration, in view of the reported heavy earnings of 
the company. A sharp break in United States Realty pre- 
ferred shares was said to be based on the retirement of im- 
portant interests from the directorate of the company. 
The shares scored a good recovery later. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
i er 108.43 89.39 89.53 89.29 89.22 89.40 89.52 
Industrial ........ 6282 47.43 47.18 46.98 47.24 47.21 47.30 


Gas and Traction. 137.28 121.10 121.07 119.55 119.52 120.12 120.25 

The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1903 and 1902: 


STOCKS (SHARES.) 




















1904. 1903. 1902. 
cen. conte iceseces 764,863 655,994 243,757 
BET sdveudevecececcecoves 4°6,876 783,707 597,760 
PEE asncdons esecenssesen 338,116 897,420 714,524 
WOO « coccoecacecessss 213,367 787,823 615,007 
EE haceccouenécuesones 345,980 523,143 392,304 
Pe bsccnccncnsnsoosnceee 269,449 475,876 537,358 
Total for week ...ccccccs 2,418,651 4,123,963 3,100,710 
Total for year to date.... 5,531,862 11,144,564 9,479,221 

BonDs (PAR VALUE.) 

1904. 1903. 1902. 
IGN ic cccccecccccosestes $1,401,500 $2,094,000 $2,010,000 
TT ickeresecdnonndeaues 3,098,000 ,660,500 3,029,500 
EE ciccunedameedsionness 2,557,000 2,103,500 3,483,500 
WE scconceccncousce: 1,943,500 2,789,000 3,166,000 
PT: vccvticbodueniouca 2,487,000 2,487,500 3,449,500 
Pe intdsaccdiicdenendedaen 2,485,500 1,984,000 4,113,500 
Total for week .......... $13,972.500 $14,118,500 $19,252,000 
Total for year to date.... 25,222,000 36,977,000 50,164,000 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds developed more activity 
and the business was well diversified in character. There 
was also a general improvement in prices, with particular 
strength in a number of speculative issues. Wabash debenture 
Bs were heavily dealt in and rose sharply, although they 
later failed to hold the entire advance. It was rumored in 
this connection that the issue would be retired in favor of 
second mortgage four per cent. bonds. United States Steel 
fives were in good demand on an improving scale of prices. 
The Rock Island issues were rather heavy for a time, but 
improved sharply later. 

GOVERNMENT BONDS. 

Government bonds were steady, but without any particular 
feature. The sales on the Stock Exchange included $20,000 
two’s, registered, at 105% to 1054; $23,000 two’s, coupon, 
at 105% to 1054, and $1,000 three’s, coupon, at 107%. 

The following were the closing bids for Government bonds: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
U.S. 28 reg....-..--- 1052 1053 1054 1054 1054 1054 
U. S. 28 coup........ 105; 1053 1054 1054 1054 1054 
U. B. BB FO® ccccocece 105% 105? 106 106 106 106 
U. S. 3s coup.......- 1064 1064 10632 1062 1062 1062 
U. S. 3s small....... 1064 1064 1064 1064 1064 1064 
U. 8. 48 reg., 1907... 1074 1074 1074 1074 1074 1074 
U. S. 4s coup., 1907.. 1074 1074 1074 1074 1074 1074 
U. S. 48 reg., 1925... 133 133 133 { 133 133 132; 
U. 8S. 48 coup., 1925.. 133; 1334 133} 133} 1334 1334 
iy Oi we Diicwccccns 1014 1014 101} 1014 1013 101; 
U. 8. 58 coup...... ee 101} 101; 1014 1013 1013 1014 
D. C. 3-658. .ccccccee 120 120 120 120 120 120 


The fours of 1925, registered, were ex-interest on Friday. 


OUTSIDE SECURITIES. 

The feature of the outside security market was a sharp 
jump in Cuban Government six per cent. bonds from 67 to 
95, on the announcement that the Cuban Senate had author- 
ized the immediate payment of the back interest on them. 
Seaboard Air Line preferred stock was affected adversely __ 
by the giving of “rights” in connection with the bonu~ 
issue and fell to a new low record at 173, with a laterrecovery 
to 184. The common sold at 10% to 94. Northern Securities 


fluctuated between 89+ and 90%, with late sales at 89. In- 
terborough Rapid Transit rose from 93 to 974, reacting to 97. 
Standard Oil was dealt at 652 to 650, Greene Copper ad- 
vanced from 124 to 13%, with a subsequent reaction to 13}. 




























































































































































































DUN’S REVIEW. Ja 
NEW YORK STOCK EXCHANGE. ) 
Complete Daily, Weekly and Yearly Record of Stocks and Bonds. a 
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24 Jan ’ 03 et eS ee ee 2 | 2 Z| 2'o 2%) 4% ee) a 51.0 
122 My 02/110 Jun ‘00 116% Jan 211542 Jan 8/117911642,116 115% Texas Pac lst 5s .|t...... 116 |116 (116 {115% 116 1115%126 |,115 4/1157 ef115%116 | ...... 4.0 
108% Feb’O2| 58 Mr '00).............)..cccccccecees Wille, 278th ERE Bee | ncome 5s..../{ 90 | 95 |t 90 | 95 it 95 |+ 90 | 95 |t 90 | 95 Fs Renee Fe 
107 De ‘00 91 Sep’03 95 Jan 2 94!oJan 4) 9814) 97%) 95 | 949 "Third Avenue 4s t 94%)...... 94%) 95 9419) 945, O44 941g) as 95 04% 95 95 57.0 
938 De ’01| 82 No ’03) 81 Jan 6 81 Jan 6) 84%) 84%)......)......| 'Tol,S L& W 32.|t 80 ao B Isenee- Te leanees fe BB lecsces if Slr)... ... Sli didaidideccsincsesass 
87 Feb’02\ 68 Oc °03\ 72 Jan1l| 71 Jan 5) 79%9\ 78% 72 | 7149 dolst4s........ 714| 714} 71%) 72 + 70 | 73 ‘t+ 72 2lg\t 71. 72 1 70 | 7% |... | 180 
108 De ’00 9944 Au ’03 101°, Jan 15 100% Jan 7)103%103 (101: 34) 100% Union Pac lst 4s.; 100%4/1007%) 1007101 101 (101% 101 1g 101 %4| 10135)101 14 101% 101% 1015, 473.0 
129 My ‘01 905 Au ’03) 96% Jan 15) 95%; Jan 7/10742106 | 96%! 96%, doconv4s...... 9648 96% 9644 96% 961s 963) 96's 96% 645) 9612 “* 96% 96%) 726.0 
1164 0c °02106 No ’03 107: 34 Jan 7/107% Jan 7/114 (114 .s.....|...... U S Leather 6s ...|t108 |......|..-...-- isting Aetiees | sanieasil wel 4% 
8753 Jun ’'03| 65 No ’03) 71% Jan 15) 68%4Jam 7)......)...... vin 7033 U S Steel 5s .-...-. 70 0 70%) 71 70%2) 71 ain" 71| 71's 714 71 4 7154 71%) 3199.0 
121 Apr ‘021122 No °03,115% Jan 121142 Jan 4/1173/117 |115 4911434, Wabash lst 5s 1143,,114%) 115 (115 | 115 115%1115_ ...... 115 49115 9 +115 11649)...... 7.0 
115 De '01) 98% Feb’00)107% Jan 8106% Jan 21107 109% 10742)107% do 2d 5s... | 10719|10714 107%6)107%9 1072 1071941072... al ia ] 8. |. 80 
89 Sep '02) 29% Sep 00) 664%2Jan11 61 Jan 2 784, 769 664g) 6312) dodeben B.....| 63%) 63% 63%) 66¥2 6412 65% + tn 65 64% 65% 64% 657%) 65ig 2045.0 
i ee SS 1 cphulacueotel aaund ete: Air Jeoeeee | gt BO” Rivers Bae, tse: Pemelnn ARS Saree #114 117 jf114 117 iis * gs Seite: Speen 
102 Sep a 9933, 99 |...... erento | do general 4s .../ 92%)...... t 02%). spaneet 249\--- ==) 92'9)...... -, ss Seer meme 
00105 Au’ 03/107 Jan 4/1074eJan 4)......)......).....- are West U col tr 5s..|.......|...---|t------/1O7 aif. .-... 107%a)f.....-. 0 3,11 loaetigsi: a 
108% Apr 02/1003 No °03 102% Jan 14/1012 Jan 6/1043, 1037/1093, 10213 doREG&ref4yst...... 110249 10215 102% 102% 10229, 10244)102% 103% O24 1102 4102%)...... 160 
11644 De 00106 Oc '03108% Jan 13 106% Jan 4/1 110%9 110 "30 | 88 West Shore 4s. ...|{107%'...... 1 108 | 108%108%4) 108% 1083) 18 IMs 44108 |108%)...... 34.0 
9714 Jun 02, 84 Oc ‘00, 90 Jan 9} 89 Jan 3 9 90 | 89 Wh h’'g LEcon4s.| 89 | 89 | 90 | 89% 89 %t 88 88 | 90 | 89%2 891 89% 89% 45.0 
95 Apr’02' 82 Sep 00' 89% Jan 5 884.Jan 9 91%) 91 | 89%) 56s eviecenain Com 40. 884g! 884g! 89 | 894at 89 | 89g! 891)! 8949! 89” 395, 89 | 89 89 | 670 
t No sale ; bid and asked quotation. All bond sales are indicated a $1, 000 lots. 
LESS ACTIVE BONDS. 
Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
| 
LESS ACTIVE BONDS. High Low | Friday LESS ACTIVE BONDS. | High Low | Friday 
Bid. Aanee Bid. Asked 
| | | | 
D EALINGS THIS YEAR. | Dam 6 ery Range 1st 5s, 1937................ AO*|1104s Jan 4!110% Jan 4106 |...... 
Bult. & Ohio, Pitts. J. & M. Div. 32s, 1925......MN*| 88%, Jan 14) 874 Jan 8 8742 884 Elgin oS BE By Bi Redccccccens *MN/115 Jan 13)115 Jam 18)......)...... 
Pittsburg, tS ceinmasl dy okedo lst g. 6s, 1922..A0*122 Jan 12/122 Jan 12119 125 | |Erie 3d on = (a -*MS111 Jan 14111 Jan 141104 ...... 
Buffalo & Susquehanna Ist ref. g. 4s, ‘Apr., 1961. ._JJ| 99 Jan 9] 984Jan 5, 98 100 | Spee eeas BO. FUO.........-...00ccc0seace, AO* 11449 Jan 11/114 Jan 11 113% ...... 
Bur., Cedar Kapids & Nor. 1st 53, Se inixinacess *J D102 Jan 14/101%Jan 2/102 102% Do 1st con. g. SII sss<\ oenentensanianesnonectlll 13353 Jan 7/1327 Jan  } ae 
Central Branch, Union Pacific lst g. 4s, 1948._... *JD) 9242 Jan 11) 92% Jan 11)...... v9‘ Do Unicage & Erie ist g. 58, 1982............*MN 118 Jan 4/118 Jan 4/116%1138 
Qontral ot Georgia } st g. Cn Bees Bein ccsaccoees FA 1 Jan 7118 Jan 7118 ......| N. Y., L. E.& W.C. & R. K. con. gtd. 68, 1922..*MN 1134s Jan 12/113 Jan 12)11348...--. 
.Of N. J., Lehigh & W. B. ext. 4 igs, June, 1910. o* 101 Jan 14/100 Jan 4 100% 101 || N.Y. '& Greenwood Lake Ist gtd g. 5s, - ati *MN/1083% Jan 6108 Jan 6/110 
Sn Fe oad Mig Eg {_ *eeeaenriges AO!111 Jam 2111 Jan 2j............)| N. Y., Sus. & Me oa lst ref. g. 58, 1937........ *JJ/109'2 Jan 38/1094 Jan 10049). ..... 
Do Rich. & Alle. ist g. 4s, 1989...............- *JJ\1002 Jan 11) 9942 Jan 4 100 "4 101 I i ncnnencsnnanhatnbnontnges FA’ 103 % Janu ¥/10344Jan 7}...... 10332 
Chi., Bur. & Qcy. Southwest Div. 48, 1921....... MS*100 Jan 2/100 Jan BB ccecce| | Do term. ist g. my Tere Rye. 13% , 81ll34'2Jan 8/113 ....... 
Chic: ago & East Illinois 1st s. f. 6s, alae JD* 10644 Jan 14/106's3 Jan 6) 106% 107%; Midland of New Jersey oe,  * — See 4111 Jam 4/111 |...... 
Chic: ago & Ind. Coal R. 1st 5s, 1936....... Semaine *JJ112y4Jan 4112y4Jan 4/113 _...... | Wilkesbarre & Eastern Ist gtd. g. 5s, 1942. aD 107% — 61062 Jan 11/107 | ..... 
Chicago, Ind. & Louis. ref. g. 63,1947.............. JJ*\128 Jan 14/128 Jan 14/127%...... Fort Worth & Rio Grande Ist g. 4s, iaccaneai JJ*| 73 Jan ill) 73 Janill| 70 | 75 
Chicago & Northwest deb. 5s, ea eramlanaie *MN 10542 Jan 6/105'gJan 6105% 105% Gal., ee a ee, bay 5s, | INE *AO 101% fom 11/1013, Jam 11)......)...... 
Do debe nture 5s, April, 1921 RR AO15' 108% Jan 12)108%4 Jan 12)109.......) Green Bay & Western deb ne Aiea aces inte abiliah tials 79% Jan 7 70%, Jan 6) Sa Sera 
Do Mil, L. 8S. & West lst 6s, RRC ARE *MN/12853 Jan 7/128% Jan 7/128%130 | Gulf & Ship Island ten y yg g. 58, Feb., eae JJ 103 ° Jan 15|102% Jan 6101 103 
Chicago, Rock Island & Pac ific Ist 6s, 1917....... JJ* 122% Jam 12/1224 Jan 12/122'...... | | Illinois Central, Louisville Div. 338, 1953.. ..JJ*, 9344 Jan 6) 93yJan 6) 93%...... 
Do Choc., O. & G. gen. g. 5s, Oct., 19LU-..... 2... JJ 103% Jan .4)103% Jan 4 o> he a tsteiais Do St. Louis Division ee Ae JJ* 80 Jan 12) 80 Jan 12) 80% 
Des Moines & Kt. Dodge ext. 4s, 1905 .......... «JJ; 98 Jan 13) 93%Jan 4 ......| |Lnternational & Greet North. iam. 6s, 1919. .... MN*/11853 Jam 11/118% Jam 11/118% 119 
Chi., 8. P., Minn. & Omaha con. 6s, 1930.......... *JD 13042 Jan 7/1302 Jan 7/130% 132 ET nn wnetenniinenidednbtbahedidh MS* 9944 Jan 15) 98% Jan 6 98% YD% 
Chicago, St. Paul & Minn. Ist g. 63, 1918...... *MN/130%Jan 9/13044Jan 9/130%...... Lehigh Valley of ’. YY. gid Ist g. 44s, 1940.20: JJ* 106 Jan 11/104%Jan 7)...... V5% 
St. Paul & Sioux City lst g. 6s, 1919 Tete ROR *AO\LZleJan Y12Zl4eJan 9)121%4...... ||Long Island, Long Island Ferry, 4s, 1922...... *MS) tO142 Jan 14/1012 Jan 14)...... 101‘ 
Delaware & Hudson Ist Pa. Div. 78, 1917........ MS*/13744 Jan 12/137%4 Jan 12/1365 ...... | |Louisville & Nashville col. tr. A. a MN*| 1093 Jan 7/1092 Jan 7/109 ...... 
bany & Sus. lst con. gtd. 7s, 1906............ *AQO|108 Jan 11/108 Jan 11/107% 108%) N.O. & Mob. ae a Se ree 124 Jan 12/1234 Jan 6/124 ...... 
Del. & Lack. & West., .. Lack. & W. lst 6s, 1933 127 Jan 6|127 Jan 6/1 Lsensen | Fe crm seca i987. sanenenedgensieoseces qs" 98 Jam 8) 974Jan 8) 9749...... 
Den. & Rio Grand improvement Se. 1928......... D103 Jan 4/108 Jan 4)......)...... Manhattan, M tan Elev. ist Ge, 1906....... JJ*\107% Jan 4)107%4 Jan Pe Wiscecce 
Denver & Southwestern gen. s. f. g. 5s, 1929..... Jp 36 Jan 4) 36 Jan 4)...... lesonen Mo., Kanens & Tetas 1st ext. g. 58, 1944........MN*' 99 Jan 7/| 98% Jan 13)...... 
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LESS ACTIVE BONDS.—Continued. | | High Low 
DEALINGS THIS YEAR.—Continuea. 

M., K.& T.of Tex. lstgudl. g.5s, 1¥42..MS*) 993; Jan 7 99 Jan 7...... 
M., K. & Kastern ist gtd. g.5s,1042.*AO 108 Jan 5108 Jan 5108 
Missouri Pacitic con, g. 6s, 1Y2U.. MN* 11840 Jan 12118%Jan 4 1185, 
Central Branch ky. ist gil. v.43.1919.*FA 93 Jan 6 93 Jan Gi...... 
Mobile & Onio ext. g. 6s, July, i927 ... QJ, 120 Jan 11120 Jan 11/120 

Do Montgomery Div. ist g.5s,47.*FA 114 Jan 13114 Jan 13/113 % 
Nash., Chatt. & St Louis ist /s, 1V13.. JdJ*/ 12042 Jan 12 120 Jan 12,119 
Central g. mbtye. das, reg., 1VY7..JJ*| 98 Jan 6 YS Jan 6)...... 

Do dev. g. 48, LSVVU-19VU5...........- *J D l0vy Jan 14100 Jan 14/100 

Beech Creek ist g. 48, 1U36............ 105 Jan 8104 Jan 65105 

Nor. Pac, St. P. & Dul, Div. 4s, 1996... J b* 97583 Jan 11 Y¥753Jan 11) ¥7% 

ows ivalia— 

. C. & St. L. con B.8tl. 4'98,A, 40. AO* 109%, Jan 4109%Jan 41095 

‘be Series B, gtil., 1942............- AU LUY% Jan 4.,109% Jan 4:109%, 

Penn. kK. K. Real Estate g. 48,1923. M Nilv§6S Jan 11105 Jan 11 LOR 5, 

Pere Marquette, F. & P. M. xz. 6s, lv2VvU.AO* ilsto Jan 8118%Jan 8116 

Do F.& P M., Pt. H. wiv. g. 5s8,°39.*AO10¥S Jan 8 109% Jan 4/1091. 
St. L. & S. F. 2d g. 6s, Class b, 1YU6..MN* 1u4 vJan 610442 Jan 6)104% 

lo General g. 6s, RNIN NTE JJ* 123 Jan 7123 Jan 7)122' 

St. Louis 5s’w wu 2d g. 48 inc., Nov., . 1989. JJ 73 Jan ll 72%Jan 13)...... 

St. P., M. & Manituba ist con. g. 6s, ‘33 JJ° 130 Jan 65130 Jan 513 
Du Montana Ext. ist g. 4s, 1 937 ' lUL Juan 1lz1lu00 Jan 4 100! hy 
Willmar & sivux Falls lsi g. 5s, 338 *JD 117 Janll117 Jan 115117 

Santa Fe, Pres. & Phenix ist g.5s,°42-MS*;110 Jan 7110 Jan 7... 

S. P., C. P. mtyge. gd. g. 3 ys, Aug.. 1929. JD 84 Juan 6 84 Jan 6 &4 
Houstou & Tex. Ceutral ists. tH 37.JJ* lll42Jan 15 Llu Jan 14105 
Oregon & California ist 5s, 192 JJ" 1lu0 Jan 8100 Jan 8) ..... 

So. P. vi C. con, gd. ds, stamp, LYU5- "37. ‘MN’ 107 Jan 6107 Jan 6107% 

Southern Ky—Ga. Pac. ist g. 6s, 1Y22..*JJ/118%4 Jan 7/1185, Jan 7118 
Knox ville & Olio ist g. 6s, 19: eee J*120) Jan 7120 Jan 7/120 
Va. Mictlland gen. 5s, 193S6........... _*MN (110% Jan 12)110% Jan 13/110 
West. Nurth Cary, lst con. g. 68,1914 JJ* 114 \4 Jan 4)113%4Jan 4/1135 

Ter. .As.o0f St.L. lst con g.ds, igv4. 44. FA* 115% Jan 13)115%g Jan 13,116 

Tex.& Pac., La. Div., B. L. istg.ds, 31..*JJ'110 Jan 7/110 Jan 7 ....-.. 

Tol. & O. C., K.& M, Ist gt. g. 48, YU. em 92 Jan 14) 9leJan 8&8 913; 

‘L'ul., Pov. a W. Asl g. 45, dvii.......-.- “| 87 Jan 7) 87 Jan 7 *7% 

Virginia 8S. W. lst gtd. 5s, oon pe “J 103 Jau 13 1004s Jan 4/101 

Wabash 1st lien sq. s.f. g.5 »1921....*MS)102 Jan 13/lu2 Jan 13/10 
Du Veb. & Chic. EX. ds. 1941 neseesse JJ* U7 Jan 14 1064%Jan 6 1064 

STREET RAILWAYS. 

M S.Ry, .By @& (UAV. istcon. g.d8,43 JD")112% Jan 14.1)24Jan 4/112% 
Lex.Ave.& Pav. Ferry lst gtd.5s,°93-MS* 1164 Jan S81164Jan 81164 
Third Ave. let 66..........002...------ *JJi117 Jan 1vill7 Jan 1z117 | 
Mot. W.>d. Hi. OO a g. an, 1933... -FA’ 95 Jun 5 95 Jan §6)...... 

United Kys. of 8. UU) 77% Jan 15 75e2Jan 4 774% 

GAS AND ELECTRIC LIG TU 

Detruit City Gas Co. g. 54s, 1923.....-.. JJ, 963%, Jan 8 96% Jan 14)...... 

Huudsvul Cu. Was Ist g. 05, 1949 wme* N1044 Jan 4)i0444Jan 4104 

Kings Co, El. L. & P. p.m. 63,1997 .---AO*/117'9 Jan 12. 1174n Jan 12/118 

Laciede Gas of St. L.lot g.os,My,1919..QF)lu6 Jan 5 1u6 Jan 51064 

ec aetey Gus ‘* lst mtg. 45, iv ¥Z7.*MN!) SS Jan 14) s7eJan 6° &7 

N. Y. Gaus bl. L. H. & P. - 

Ed. EL nite of N. Y. ‘Ist conv.g.58s,'10.*MN 104%Jan 4104 Jan 4/104% 
N. X. & Quceus Uv. B.L. & &. 5s, 30-FA* lUly Jan 11)101 Jan 7...... 
Peo. Gas Light & po . ae | | | 
Cun, Ga Ulu. ist gUL, g. os, 1Y50...-- JD* 105 Jan % 105 Jan 2/1044) 
MANF, AND? iNDL *STRIAL. | 
Am. Spits. Mig. Cv. lst xg. 0», ve powes MS” 88 Jan 8 86 Jan 7 
Lack. steci Co. lst con. g. 5s, 1923 ...."*AO 93% Jan 4) ¥y3 Jan 6...... 
CUAL AND LRON. | 

Col. F. & I. gen. s. f. g. 58, 1943 - *FA)| 99 Jan 14| 97%; Jan 12) 98 

Ten. C. &1., birm. Div.,lst con, 6s, 1917. JJ 1lu8 Jan 8 101%Jan 12/108 

De oe Bardele ben U.&1. gtd.6s,'10.*FA)100'2 Jan 61004. Jan 6) 99 
Va. L., C. & U. 5s, 5 p.c, oU-yr. g.,49...*Ms 70 Jan 6 68 Jan 15 68 

DEALINGS IN 1903. 

Atch., Top. & S, Fe, East Okla. Div. g.48.... 9449 No 19; 93% De 7)...... 

Balt, & Uno conv. deb. guild 4s, 1lvli. “MS 1u6 Jan 5 Y 

Do Cen. Ohio reor. lst gn.4428, 1930..Ms 109% Oc 2210934 Oc 28)._.... 
Buff., Roch.& P.—K.& P. ist g.6s, 1y21.*FA 128 Jan 2b 12245 No 6120 

Do con. mo 6s, 1YZZ.............. "12533 Jan 24/125 Jan 16/121). 

B.,C.R.& N.con. lst and col, tr.58,1934..*AO)122 Jan 21.120 Apr < 116% 

Con. K. & Bk. Co. Ga. col. g. 58, 1937... *MN Lu8s34 Apr 18/104 Jul nie 

Cen. R.of Ga. Mob, Div. lst g. 5s, 1946. --"JJ/103 Jui 2103 Jul ’ 1033, 

Cen. ot N.d. gen. g. 58, LU57, Peg...-.-.-. QJ 13334 Jan 14/125% Sep 26,129), 
Am. Dock d& lmp. Co. 5s, 1921........ JJ L134 Feb ¥ lUs\ydui 10110% 
Leh. & Wilk. Cual 5s, Nov. 1,1912...@M105 De 8 100%<Au 7101 

Ches. & O. g. 68, Ser. A, July, 1908..... AUVU112 Mr 61104eJul 221074 

Do Craig Valley Ist g. 5s, 104U.....JJ"° 112 My 14/112 My 14...... 

Do R. & A, Div. 2d g. 4s, 198Y -*JJ|/ 98 My 6 92 Oc 16..... 

Do Greenbriar Ky. lstgti.g.4s, 1940.MN 905, De 30; 905, De 30) 85 

Chicagy, burungton & quiucy— 

Du Denver Div. 48, 1922...... -----*“FA 10]l% My 10 98%Sep 8/101 

Do lowa Div. 8s. f. 58, 1919......... AO*)10948 Au 2410948 Au 24 109% 

Do do do 48, 1919..............-.-. AO” 10414 Jan 22 100% No 6101% 

Do deb. Se, 1913.............. -----*MN108 Mr 1z/104%My 2.105% 

Han. & St. Joseph con. 6s, 19 ....... *MS\117% Feb 28.113 Apr 14.1141, 

Chi. & East. ILL. lst con. g. 68, 1934.. — 13615 Feb 27127 Sep 30/129). 
Chi., Ind. & Louis. ref. g. 58, 1947 ..... "11343 Jan 260108 Jul 24/106 
iwuis., Now Ail. & Chi. lst 6s, 1910. 13° 111%, Mr 1610642 No 2/108 

Chi., Mil. & St. P. con. 78, 19U5....-....-. “JJ 178 My 38165 Sep 26 165% 

Do terminal g. 5a, 1914.............. JJ* 11144 De 15 110% No, 30109 

Do gen'l g. 3‘as, series B, May, 1989.JJ' 98 De 28 98 De 28... 

Do U. & L. Sup. Div. g- 58, luyZdl ...dJ* 116% Apr 24 11649 Apr 29/1134. 

Do C. & M. Riv. Div. 5s, 1926-....- JJ* 1185g My 15113% Au 7115's 

Do Dak. & Gt. So. g. bs, 1916 seaside “JJ 1115, No 18/109 <Au 11109! 

Do lst H. & D. Div. 7s, 1910...... *JJ 119%, Mr 23116 Au 6116 

GOD Bh, Bien cdewswcessesocccccess *JJ 107% De 15 10753 De 23.106 

Do lst 1. & D. ext. 78, 1908. -eereee dd" 185) —- Feb 26,183 Feb 23)......). 

Do lst Lac. & Dav. 58,1919........ JJ* 115 My 4114 Apr 1114 

Do Mineral Point Div. 5s, 1910....JJ* 105% Jul 2910544 Jul 29/105 

Do Wis.-Min. Div. g. 58, 1921...... JJ* 117 My 1/112 Jul 291133, 

Mil. & N. 1st, main line 6s, 1910....*J D 113 My 20113 My 20/111 

Do let con. Ge, 1VIS................ *JID119 My 21116 Jun 2:115°%; 
Chi. & N. W. con. 78, Feb. 1, 1915....- QF134 Jan 28130 No 41314 

Do sink. fund 68, 1879-1929......- AO* 113% De 15,112 My 121135 

Do sink. fund 58, 1879-1929-...... AO* 10942 Feb 13,106 Apr 1109 .. 

Do deb. 5s, April, i mesescnss AU15112 Jan 3010542, Au 15 1083, 

Do sink. fund deb. 5s, 1933 ....... MN 118% Mr 12114%An 1111384 

Ottawa,C.F. &8. P. lst 6s,’09......-. *MS 1055 My 2:1055% My 2:106% 
W @w ot. P. 2d 6a, 1907..............] N*/ 115% Apr 30/1105g No 241114 
M.,L.S.&W.1stext. & imp.s.f5s.,1920*FA 125 Jan 141142 Au 5120% 

Do Mich. Div. lst g. 6s, 1924....... JJ*\133'3 My 51285,Au 211294 

Sy SE, BE nbcccse encene+oses *MN109 Sep 9109 Sep 9107 
C.,R.1.&P.col.tr.serial 4s,Ser.B, 1904..*MN v8 Au 18 98 Au 18...... 

Du cui. tr. serial 48,Ser. P,1918...*MN 95 Au 3 B82%y<Au 1...... 

Des Moines & Ft. D. 1st 48, 1905..... *JJ 98% Feb26 954%O0c 1 95 
PPG TD. . cnrnenidsnedadoeses *JIJ 93 Jan 28 90 Oc 9] 
Keokuk & Des M. ist 58,1923....... AU* 108'2Jun 9104% No 6108' 

C., St. P., M. & VU. ob mee pate wae V5 No 1] 92% De 19 gry 
Northern Wis. 1st 6s, +e ~*4 ° J'126 Sep 23126 Sep 2312y9% 

Chi. & W. Ind. gen. g. 6s, Dec., 1932 “QM 116% Feb 18109% Oc 2611046 

Cin., Ham. & Dayton con. sf. 7s, 1905. AO* 104% De 5104% De 6104% 

Cin., LD. & Lron. lst gtd. 5s, 1941... *MN115 Jan 301114 Jun 23 112 

Cw C., C. & St. L.— 

C.W.& M. Div. lstg. 43,1991....... JJ*100 Jan 8&8 95 Au 20 96 
White W. Val. Div. lst g. 48, 1940.-.... JJ*' 95 My 12 94% Au 31 93 
C.,1., St. vty = 4s, Aug., 1936...QF104 Jun 26100 De 1100 
C., San. & Cleve. con. lst BS, 19! 28..... *JJ 11444, Jun 17,1115, 8ep 1211012 
C., C., C. & I. con. Ss een inenents JID129 Jul 109120 Jul 2 1vz 
Do gen. con. g. 68, 1934............- *JJ 133%, My 12127% Au 21/126 
, L. & W. 1st con. £- 5a, 1933....--.-AO* ti he De 23,109 Oc 81138% 

De. Lack. & West. 78, 1907........... MS*/\11 Jan 20111% De 18112. 
Morris & Essex Ist 78, 1914.......-. *MN'13342 Ma 19 12914 Jun 
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LESS ACTIVE BONDS.—Continued.| High | Low Friday 
| | Bua Asked 
D,,L. & W.— 
M. & E.lsten. SE Ec cinncneniinens *JD 134%4Jan 12:130 De 17 1281/1304 
N. Y., L. & W. construction 58,1923.FA* 115 Ma 20)108% Au 17 1 1144 
Do term. and im . *. es *MN 103 Jan 17,101% Sep 29/101 |...... 
Syr., Bing. & N. Y. lst 7s, 1906. a ye 113% Feb 18 10842 Oc 23) 109% seccece 
Ww arren R. lst ref. gti. g. 349s, 2000. . *1102 Feb 2/102 Feb 32)......|...... 
D.& H., Alb. & Sus. g. 6s, 1906 ...... ries 10542 De 22)105 No 28 isi, 1064 
Det. & Mack. lst lien g. 4s, 1995......- *JD100%2Jul 22; 97 De 4 SB cccce 
Det. & Mack. gold 48, 1995............. *JD| 94 No 20 91 Jun 1) 92%g)...... 
Detroit South. lst g. ty Rigel *JD| 85 Jan 6) 75% Au 26)......)...... 
Do Ohio So. Div, 1st g.48,1941.. ..*MS| 92 Jan 27; 80 Oc Meees 84 
Dul, So. Shore & Atl. g. 5s, 1937........ *JJ\/115 My 21)111% yon 19/108 9)...... 
Erie lst ext. g. 48, 1947..............- *MN/114 My 25/114 of 25) ETT: RR 
Do 2d ext. g. 58,1919........ iincanaade MS*/113% My 2/111 5 | TE: 
Do 5th ext. g. 48, 1938.............. *JD 101%, Jun 4 ea Jun 26/101 |...... 
Do Ist con. g. fund. 78, 1920....... MS*\135 Feb 2 (130 %9)...... 
Buf., N. Y. & Erie lst 7s, 1916....... *J D130, Jan 39/135 4g Jan 17/1243 eens 
Long Dock con. g. 6s, 1935........... AO*|1344%y Jan 7128% No 16)130%)...... 
N.Y., L. E.& W., D.& 1. lste.68,°13.JJ",114 Oc 161124 Sep 17)11149)...... 
N.Y ., Sus. & W. 2d g. 4108, 1937... .*FA! he Jan 97%, Apr 15) 99 |...... 
Evans. & T. H. Ist con, 6s, 1921.. .-Jd*| 122423 M 1416 Sep 18/115 )...... 
Evans, & Ind. Istcon. gtd. Bai .1926...*JJ|107 Oc 16/107 Oc 15|102%)...... 
Ga., Car. & Nor. lst gtd. g. 58, 1929....JJ*/11042 Jan a i 4 ng 28/104 7,)...... 
H.Val.,C. & H.V. lst ext. 8,1948..A0*| itr tee Ma 99 6)100 |...... 
Illinois Cent. lst g. 4s, 189 1951 ee. *JJ 114 Oc 23! (112% 4 ES eee 
Is *JJ\102 My 21, + ak ££. a sere 
IEEE TILE *JJ| 94 Ma 28 i Tiesenes saiaeeinds 
DO ORE, G. ee IGGL... .ccccee--s-. *AO| 99440c 22) 99% Oc BE lecvcacloceces 
Do Cairo Bridge g. 48, 1950.........JD*|10649 Ma 7106%Mr 7/1044)...... 
Do West. Line oy 48, 1951 eateazll FA*)111 Jan 13) tr Sep 26)106%4)...... 
C., St. L. & N. O. g. 58, 1951....... *JD15\12542Jan 5/118 Sep 1/117%)...... 
Do Memphis Dis: ist g, a 1951...J.D* ie Jan 28)102% De 15/108 (104% 
Ind., Dec, & W. 1st g. 58, 1935.......... *JJ/10742 Ma 28| 10749 Mr 28/1064)...... 
[nd., Ill. & Lowa lst g. 4s, 1950......... JJ*\102 My 12) 97 Sep 29) 96 | 98 
L. E. & W.N. Ohio lst gta. &. 5s, 1945..A0*/11443 Jan 27) htt Oc 110 %/112% 
Lehigh V. Ter. lst gtd. g. 5s, 1S 941... AO*/114. My 2011 84g My 26/113%4)...... 
Leh. Val. C. Co. lst _— g. 68, 1933..... *JJ109 De 810414, Sep 19/107 |...... 
Leh. & N. a 1st gtd. g. 4s, 1945 en: MS*| 97 Jan 29} 91 Oc 14)......)...... 
EL, Cor. & N.g tL g.58,1914........*AO}100 Mr 25100 Mr 25)....../...... 
Long Island lst con. 5s, Suly,  . ee QJii18 Jan 22118 Jan 22/117 |...... 
orn | = eer: *JD 102% Jan 16) 99% Au 25/100 (100% 
Bklyn & fen. ist g. gtd. 58,1911...*MS|1054 Mr 3105%Mr  3/105%4)...... 
Louis, & Nash. gen. g. 6s, 1930. ........*d D|118 My 21)114%Jun17/117 {118 
JS * J NES *MN/113 Apr 27/110% De 18/111 |...... 
Do E, H. & poumm. lst 68.1919..... JD*\11445 My 19)1114 Mr 13/112 |...... 
Do L., C. & Lex. g, 444s. a ear MN* aera Jan 30/1084 Jan 30/103 49)...... 
Do N. O. & M. 2d g. 68, 1930........ JJ*|122% Au 31/122% Au 31)...... 122 
L. & N.,M. & M. ty y. das 1945...MS*)l072Jun 2)107%,Jun 2/105 |...... 
Me F. _& 8. Ts) > aes FA*|114% Jan 16113 Mr 30/111 |...... 
Pen. & Ati. “Tet +f 1921..... FA*)113 Jan 13/110 Au 12/113%/115 
nd 0 dom, gtd. g. 58, 1936... FA*/105 12 Oc 1/104 Sep 29/110 |...... 
a < aes 10 Mr 23):110 Mr 28)....../...... 
Minn. & St. L. lst g. 78, 1927.......... “ID 146 No 16)141l% = 8 141% 
Do Lowa ext. 1st g. 78, 1909.. 22.22.43 D 116% Feb 24112% De 24/111 |... 
Do Pac. ext. lst 6s, 1921........... * 12442 Apr 29) + fi Apr 29/11854)...... 
a. ,K.&T.D.&W. letgtd g. 5’s,1940 MN*|101 Oc 20101 Oc 20/102 |...... 
K.C. & Pac. lst g. 4s, O..........FA*} 90 Jan 15) 864 No 30) 87 |...... 
ag Shr. & So. lst gta. 58, 1943..... *JD/1 Au 21100 De = 2)...... 03 
Missouri Pacific 3d 7 *) MN*/111%¥2 Apr 17 10542 No 106 (108% 
Pac. R. of M. 1st ext. g. 4s, 1938..... FA*/1054%4 Jan 22/100 Sep 17/102%9)...... 
BO Be ORG. 0 BO, IGG. occcccessecsees JJ*|113. Jan 281075%,Sep 9/110 |112 
Stu. L&IM,R&G Div, lstg.4s8,1933*MN| 914 De 10; 9143 De 10)...... 9249 
Mobile & Birm. mtg. 48, 196s, small. . 4 90 Feb 4| 90 Feb 4/....../...... 
Molile & Ohio new ¢. 68,1927.........7 271g Jan 2F/122 Au 12/121%)...... 
ane ee = — 3 9742 Feb 14; 90 Oc 22)...... 95 
t. L. & Cairo col. g.48, May 1,1930.. QF) 9842 Oc 89 De 24) 88 |...... 
N. x. C.& H.R. R. deb. 5s, 1884-1904. -Ms* 1037, Feb 17;/1005 Oc 16/102 |...... 
Do deb. Ccerts., ext. g. 48, 1995..... *MN 10053 Apr 28) 9913 No 25) 983/101 
Mahoning Coal R. lst DO, DO - nccoss JJ*)124 Jan 56/121 No 21/118 |...... 
Pitts. McK. & Y. lst gtd. 68,1932..... JJ*\139 Jan 21:139 Jam 21/125 |...... 
Michigan Cent. lst con. 68, 1909..... MS*)112's Mr 3)110% Oc 31/112 |...... 
RT ARE SS. *M38/125% Jan 22)123% Mr 13/121 |..... 
a Ss OS RS *MN| 99%20Oc 26 97%Oc 21) 96%)...... 
New York & Harlem g. 3428, 2000...*MN|100 Sep 24100 Sep 24/100 |...... 
New York & Nortn’n Ist g. 5s, 1927..A0*|115 Oc 51115 Oc 16/114%)...... 
R., W. & O. con. lstext.5s, Jul '22...A0|122% Feb 10/117 Jul 11/117% 118% 
Utica & B. River gtd. g. 4s, 1922..... JJ*|107%9 Jan 8104 Oc 20/103 4s)...... 
New York, New Haven & Hartford— | 
Housatonic R. am, g. 5a, ee MN* 131%, Apr 29|128%, Apr 8/1241.)...... 
N.Y. & N.E. Ist 78, 1905............ JJ* 10644 My 14/105 Apr 16/101%)...... 
srr JJ 105 My 12/102 Se a 
Norfolk & South. lst g. 5s, 1941...... *MN/115%4 Jan 29/114 Feb 4/107%g)...... 
Nor. & West. R. gen, g. 68, 1931...... *MN 13342 Apr 251130 Au 20/127 |...... 
Do imp. and ext. 6s, | ICERRSS *FA'128 Apr 1/127 No _ 6/125 |...... 
Do New River lat g. 6s, 1932...... *AO 132% — 16:126 Oc 22/12549)...... 
Nor. Pac., St. P. & N. P. g. 68, 1923 ...*FA!127 8)121 Au 26/123%)...... 
St. Paul & Duluth ‘lat 58, 1931 ae: _FA*| 112% war 21/1124 Jul 21/1107%g)...... 
fo, eee AO*| 10744 De 23105 Sep 16)107}9)...... 
Do let con. @. 48, 1968.......-..<... *JD| 98 Jan 9 96%Mr 3) 95%e)...... 
Nor. Pac. Ter. Co. lst g. - 1933..... JJ* ll6% My 8110 Jul 30)11049)...... 
Ohio River R. R. lst g. 5s, 1 936......--43 D|11419 M Me  lesestdlemescs 
Panama Ists. s. f. g. 4\ys, 1917 tkaewnn *AO|102 Jan 14/102 Jan 14)....../...... 
Pa. Co. gtd. 398, col. tr. cts.,S. B.,°41..*FA) 97 Jan 380; 914%Oc 8] 9244) 95 
aa Tr. Co. cts. Zt. g. 3128, 1916.. .MN*! 96 y vand | 95 Jun 23) 96 |...... 
, St. L. & P. lst con. 58, 1932..... AO* 123 21118 De 21/117 |...... 
C. & P. gen.gtd.g. 4 tas. Se ries A.1942...*JJ 108% yey 21/108% Au 21/11249)...... 
P.,C. ‘+ é& St. L.g. 349s, Ser. E,1949...FA*) 96 Jan 13) 92 Sep 15)...... 954g 
P., E . & C. 2d 7s, RES. JJ*\128 Jan 26 119%, Sep 9/11749)...... 
Say a R. Co. con. g. 58, 1919........ MS*\114 De 15)114 De 16/110 |...... 
(“a *MN'106 Au 28/106 Au 28/106 |...... 
G. R..& Ll. ext. lst fe, fe ee - re" lll De #8104%Jul 10)..... 110 
Peo. & P, Un, lst g. 6s — ~ awe QFi127 Jan 21:120 Oc 6/122%)...... 
Do 2d 49s, Feb.. --MN| 95 Junl16) 95 Junl16} 92 |...... 
4 Mar. F.& P. M. Ist con. . 5s, 1939. *MN 111 Jan 6107 Jul 28)106%4/108% 
» SB. & ke EE. BSCE. GO, BOG sccccnesacce AO* 174 Sul 71116% Jum 22)......)...... 
RioG., W.mtg.& col. ing ds.Ser A,1949..*AO} 92 n14 82 No 23) 8139| 84% 
tio Gr. Junc, Ist gtd. g.5s,1939........ JD*|112% can 5105 De 19/105 |...... 
Rio Gr. So. lst g. 48, 1940.............-. J*| 75 Au 3/ 75 Au 3) 6O |...... 
ET eee. JJ*| 92 Mr 23) 92 Mr 23} 75 |...... 
St. L. & S. F. g. 6s, Class C, 1906...... MN*106 Apr 14/1034 My 5/104 49|...... 
St.L.&S.F.R.R. g. 4s, 1996..........J3*} 98 De 16) 92 ee eee 
Do Southiwest Div. g. 5s,1947.....A0*/100 Jun 5| a8 Jan | eee eee 
i Cc. S. & M. con. g.6s,1928...*MN)124 Mr 19/1 Jun 8 11649/119% 
= Me rs os 2d 6s, 909 hes ioteeieieai AO*/113% Feb 24) 110% Sep 9/110%4)...... 
Do Dak, ext. g. 6s, 1910 at lal MN* 114 Jan 28109% No 11110 |...... 
East Minn. Ist div. ‘Ist 58,1908 ...... *AO 10542 Feb 19;103 Jul 22/103%8)...... 
Mon. Cen. Ist gtd. g. = JJ*\134% Jan 9/134 Jan 3/129 |131 
Bee Be ee Oe, le BE Pv ectncavce- 008 JJ* 121 De $3))11 Sep 9/115 |...... 
Sav. Florida & West, lst g. 63, 1934..*AO 12548 No 30/1258 No 30/125 44)...... 
Ala. Mid. 1st g, 5s, 1928... ..-MN/112%, Jan 31/111 Apr18109 |...... 
S.S.,0.&G. and land grt.gtd.g.4s, 1918...JJ*| 9642 Feb 10, 9122 Oc 0} 91%)...... 
Seaboard & Roanoke Ist 5s, 1926....... JJ*, 11144 May 7:111%My are ae 
Carolina Cent. lst con. g. 4s, 1949..... *JJ' 954g Feb 17| 90 Oct 88%9)...... 
Sodus Bay & South. lst g. 5s, 1924...... JJ102 Jan 20102 Jan 20| 99 |...... 
Southern Pacific Co— 
Aus. & N. W, Ist gtd. g. 5s, 1941..... = +9 1051, Feb 25) 10549 Feb 25) 97 |...... 
Gal., Har. & S. A. 1st 6s, 1910....... *112 Jan 21/110% Feb 27108 (110 
Do 2d g. 78, 1905. sie ct iD 105 Feb11)105 Feb 11/100%)...... 
Do M. & P. Div. lst 5s, ,1931......*MN 109% Jan 30:103 Oc 2)105%4/107 
GilaV.,G.&N. Ist gta. g. 5s. 1924. ““MN* 10935 Feb 24)10142 0c 6/104 /|104% 
Hous., E. & W. T. lst g, 58,1933...*MN|105 My 20/103 No 6/106 |...... 
H. & T. C. con. g. 6s, int. gtd., 1912..A0* 112%, De 311/109 Sep 16)...... 112 
Nor. R, of Cal, lst 6s, gtd... 1907 ..... *JJ 102 Jul 30102 Jul 30) 97 |...... 
S. P. of Ar. gtd. lst g. 6s, Mar.,1909...JJ ttt Apr 9/107 Oc 14/1038%9)...... 
Fe Bs BP ntidncs+cncnsnindbectie JJ 11itg Apr 6/111 Mr 6/105 /|106 
S. P. of Cal. lst g. 6s, Ser. A, 1905. ..*AO! 105% Feb 1? 103 Apr 1'101%,)...... 


























January 


16, 1904.] 


DUN’S REVIEW. 




























































































































































































































































































| ; 
LESS ACTIVE BONDS,—Continued.| High | Low Friday LESS ACTIVE BONDS.—Continued. High | Low Friday 
| | Bid Asked | | Bid Asked 
Southern Pacific Co—Continued. 7: 
S. P. of Cal. Series B, 105... (104% My 15102 Oc 22/102 ¥ poate MISCELLANEOUS BONDS. | 
do Series C and D, 1906............. 10643 My 15:105% Apr 8/1034)...... Bkiyn. ¥. F. C. of N.Y. 1st con.58,1948...FA~ 76 Jan 6) 73 Jan 21)...... Rtas 
lst 6s, Series a a“. a, _ Diese AO'|119% Feb 17/108 No 2/108 |....... k 50-year let g. 48, 1951..... FA* 95 Jan 21 * - 8 9149) woe 

Do 1st con. _- Se eoscecce MN*\110 My 15/1074 Sep 1/109 |...... | So. Yuba’ Water Co. con g.68,1923..... JJ*104 Jul 25/10 28)...... 108 

t ~ Pac. of N stg y ~ ii ee *JJ 112 My 19/108% Jun 26/105 19! ...... GAS AND ELECTRIC LIGHT. | 

Texas & New Orleans ‘lst 78,1903 ..FA*\103%43 Oc 20/103%3 0c 20/102%)...... | Buffalo Gas Co, 1st mtg. 5 47......AO* 79%@My 7| 74 Jun 24)...... 71 

Con. g. 58, 1043................... 105 Apr25/10]1 Apr 20|100 101 =| Det. Gas Co. con. g. 58, 1918........... *FA 105 Jun 2/105 Jun 2)...... leasede 

So. Ry., Mem. Div. ong = 4- dy 58,’96....JJ ‘1134 Jan 12| 111043 Oc 15/111 |...... | Eq. Gas & Fuel o N. Y. con. 58,1932...MS 112 No 11/112 No 11/112 |...... 

& Danville lst 4s, 1948..... “JJ*| 91 No 20) 90%0c 1 le eens] 92 General Electric or. 8: 3%28, 1942..... FA* 87 De 18) 83% Oc 12) 87 | pacwse 
Columbia & Greenvillelst g.6s,1916..JJ*|116 Oc 20/116 Oc 20/113 |...... | Kings Co. E. L, & P 

Rich, & Dan. con, g. 68, 1915......... *JJ119 De 19/114 Jul 33/113 | seeee | Ed, El. Ill. Bklyn ‘Seale 8-48, 1939...*JJ| 964% Mr 6) 93% My 29)..... |...... 

Do deb. 5s, stamped, 1927.......... *AO/111% Feb 20/107 Yo 80/109 |...... _N. Y. Gas, El. L., H. & P.- 

Va. serial, Series B, 68, 1911....MS/11249 Jan 6/1129 Jan 6/1084)...... | kd. EL IU. N.Y. 1st con. g. 5s, 1995..*JJ'119 Jan 28/114 Au 10/114 |...... 

Do serial, Series D, 4-58, 1921...... £112 Feb1sil1l12 Feb18)!1064%)..... N.Y. & Rich. Gas lstg. 58, 1921...... *MN 102% Apr 30|/102% Apr 30)...... TR 

Do serial, Series E, i Ries coccese MS/115 Jan 6115 Jan 6109 |.... Peo. G. & C. lst gtd. § 6s, 1904 .MN* 10342 Feb 25/101 Jul 9)1014%)...... 
Ge Do serial, Series F, 5s, 1931........ $108 No 9108 No 9 LEEK ROTM Do. 2d gtd. g. 6s, 1904.............. JD* 102% 0c 15)100 Jul 28)100%)...... 

. O. & W. lst cur. gtd. 48, 1924...*FA' 93 Feb 20) 9144 Oc 22) 92 | ..--e. Do lat con, g. 6s, ge Memsieeeeéeucse *AO 12542 Jan 155116 My 28/118%4)...... 
Ter. Assn. of St. Louis, lst 419s, ’39...AO" 112% Feb 13/107% Jul 21/110 |....-. Do re aes f 5a, 1 t. .-MS* 10742 Mr 4/103 No 6 103'9)...... 

St. M Ze g. 568, 1930........ AO|117% Mr 18/115 Jun 30/106 108%, Chi, G. L. & C. 1st gtd. “ 5s, ‘1937....JJ*/109 My 9100 Jul 29'106%)107% 
Tex. & Pac., E. Div. lstg.6s8,1906..... *Mt\102 My 38100 Sep 30) 954)...... Eq. G. & F. Chi. lst ae ts 68,1905...JJ* 103% Mr 7|101'% Sep 21/100 |....-.. 
Tol. & Ohio Cen. lst g. 58, 1¥35......... J*118 My 6109 Sep 25)1114y)...... | Mut. Fuel G. lst gtd 3,1947....MN*105 Jan 16/100 Sep 14/...... 105 

Do West. Div. a Sis 5s, 1935...... 0O’;113) Jun16110 Au 28/110 |...... MANF, AND INDUSTRIAL. 

Do gen. mtg. 58, 1 77} JD\107 Jan ¥/105 No 16/103%)..-..-.. Am. Thread ie a MEE ceandececsuscce *JJ 80 Jan12| 75 De 19 74 | 75 
Tor., He & B. lst g. 4s, uly 3 1946 - ...*JD| 98 Apr 29| 98 Apr 29) 94 |...... | Dist. Co. of Am. col, tr, 58,1911.........*dJ 100 Mr 13) 98% Mr 6) 984)...... 
Ulster & Del. lst con. 192 béeaes *JD/110% Feb 610644 De 10/106 |...... | Knick. Ice Chi. lst g. 5s, 1928..........AO)' 93 Feb24| 93 Feb 24)....../...... 
Utah & Northern lst 7s, 1908.......... JJ*\112 De 30/112 3U) 108 4y|...... | Nat. Starch Mfg. lst g , 68, Be sceses *MN 95 Jan 20; 89 No 25) 87 |...... 
Wabash deb., coree A. TE tte enacted JJ*\101% Apt 241100 Apr 14j......|...... | Do sink. fund debe g. 58, 1925.......JJ*, 80 Jan 3| 64 De 77-.....)...... 

Do tg. 3498. 1941...A\ | 854g Jan 12) 80 No 13) +0 Blt, | |v. S. Red, & Ref. lst s. f. g. 6s, 1931...JJ*| 85 Jan lz! 79 Au 12)......)...... 
West Va. Gen. & Pitts lst6s i911 .-JJ’}112 De 165/106 Jul 25)...... 123, . 8. Shipbuildin gas * f. 8, 1932 ines JJ*, 80 Jan 16} 23 Jun 26)......)...... 
Wheel. & L. E. lst g. 5s, ‘1986 igre oO" 1164s Jan 21:112 Apr27|112 |114% |) De O08. OF, BG. 19BD. ccccccecccoccece- FA* 91 Jan 15} 91 Jan 15)......|...... 

op and imp. g. 58, 1930........ 6110 Mr 6/108 429)...... | COAL AND IRON . a ee«,> 

Do Wheeling Div, lst 6s, 1ly2s...... i3° 110% No 10)/110% No 10)108y'...... Col. Fuel Co. gen. g. 6a, -eeeeeee-*MNj112 Apr 30/104 re) 16| 105 a 

STHREK iL Jeff. & C bw Ly I. dag = Bs séease- 024% Oc 27/1024 Oc 27)102%9)....-.. 
B’klyn R. T.— BKlyn City lstc. 5s, 1941.33 110 Feb 6106 Oc 2/107 |...... Tenn. C. I. , gen. 58, 1951....... JJ*| 91 Jul 33) 9A Jul B)j......leccce- 
B.,Q.C. & 8. con. gti.g.5s, Jul.,’ -MN/102%Jan 8 98 <Au_ “7i...... Do Te _. dg Ist 6s, Jan., 1917 ...AO th Feb 13/1023 Sep 22/100 |...... 
Nas, Elec, R.R. gtd. g. 48, 1951....-... a 5 an 6) 854yJan 5). naa Do Cahaba Coal M.1st gtd. g. 6s,’ 22. JD* 102 De 235)102 De 2)100 csaitinlin’ 
Conn. Ry. & L tat ee ref. 449s, 1961. 90%O0c 21) 90%0c 21).. weakest —a EGKAPH AND TELEPHONK. | 
we Ty eet an | m. Telp. & Telg. col. tr. 58, 1929 .....J s* 9649 Apr 29) 964 Apr 29/..... |..-.... 
lL. & 9th Av. lst gtd. g 58, 1993...MS"|121 Jan 12/112 Oc 7117 |...... | Met. .Telep.&Teleg. 1st 8.f.g.58,1918...*MN|112% Oc 26/110% No 19/110%)...... 
St. P. City Cable con. g. 58, 1937..... *JJ15|113 Mr 3/1094 Apr , ae Ora: |N. Y. & N.J. Tel. gen. 5s, 1920.......*MN|108% Aprl15|105% Jul 2)1056%)...... 
Un. R. of St. L. lst gen mtg.48,1934. . --JJ’| 85% Apr 24) 84 Jun 19}...... lonsces | West. Un.—Mut. Un. 8. f. ee Bees... .. nes. 1109 Mr 6/10742 Jun 23/105 %/107 
* Month of Maturity. 
OUTSIDE SECURITIES.—rRAILROAD AND MISCELLANEOUS 
a. quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
se z henge | | ¥F a F ang | | 4 riay | Frida Frida 
Jan | Jan. Jan. 15 Jan. Jan. 15 
Bid re Bid Ma siced | Bid Asked! Bid wi Bid Asked Bid a # Bid Asked| Bid Asked 
Am. Can .......-. 3% 376 334) 4 '| Buffalo & Sus.pf 84 | 87 84 | 87 Int. Mer. Marine 4% 65 4% Seaboard A.L.pf 19 | 19% 15 42! 16 
Am. am B eeeee 324%) 327% | $3 43, 84 |Central Found.., 1 ly 1 |= «1%, Int. Mer. M.pf.; 184 19 18 13 Standard Oil. . es — 648 (653 
Am. Chicle...... 05 938 98 (100 Cen. Found pf. 8 ll 7% 9% Int. Mer. M.bds. 9 4 100 4 86 Stand. Flour M _| 314, 4 
Am. Chicle pf...| 75 73 | 73 80 =| Cen. Found, bds! 48 55 50 538 Internat’) Salt. 2 124g 13% Stand, F. M, pf.| 15 | 13 | 15 | 18 
Am. Light 42 50 | 46 | 50 Con, Lake Sup’r ly 3 ly 3, M’hattan Trans. Mag 1% 1% tl Stand. F.M.bds 68 | 70 | 68 | 70 
Am. Lh’t&Tpf.;| 83 | 87 84 88 ||Con.LakeS.pf. 1 | 2 1 ll | NewOrleans R Bg 12 9% 11 St.Louis St. Ry., 14 15 10% ll% 
Am. Writ. Paper) 2 24 2 24g'|Con.Refrig’rat'g) 3% 3% 3% 4 N. Orl'ns.Ry pf. 28 303; 29% 31 St. L. St. Ry pf. 54 59 2 
Am.Writ. P. pf.| 9 10 | 9 10_—sS| Electric Vehicle) 72 944 10 New Orl'ns 4428 79 81 738 80 Tennessee Cop. Sl'2 32 3045) 30% 
Am.Writ. P. bds| 65 66 64% 65 49 | Elec, a Ee -| 1042 1242 15 15% N. Y. Trans..... §3% §5 642 6% United Copper. 6 9 6: 8 
Bay State Gas.. 1g 3-16) = 4y) 3-16 || Erieconvert.4s.| 36 | 88 87 8842; North’nSec..... 89 8944 89% 90 Union Copper. . ‘2) "8 4 
Brit. Colum.Cop| 24 3 | 2 |. 242|| Greene Copper...) 125, 23% 13 13% Otis Elevator... 2642 27 262 2744 Union T’writer 90 95 | 90 |9 
Bordens C, M.pf|10642/ 108 10642108 | Hall Signal.....; 75 90 95 Otis Elev. pf . 82 81 82 Union T. pf..... 1044106 |104%105% 
Brooklyn Ferry.|; 6 | 12) 9 Havana Tob.. 24 36 24144 26 _ Ro 1B.P’derpf 99 100% 49 100/42 Union T. 2d pt. - 103 7 1 _ * 
B’klyn Kap.T.48| 76%| 772| 7642| 77 || Havana Tob, pf., 36 | 40 | 37 | 39 | Safety G. H.@&1L./177 182%180 (183 White KnobC | 9 
B 0 Gas..... 6 | Ti 44) 4%|/ Int’boro R.T.Co! 92 | 93 | 96 | 99 '| Seabo'dAir Line| 10 10, 8% 9Y Worth’n P’pp pt 107 1lll 107 ak 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
aT eage— ————_-Gross Earnings—— J wy 1 to Latest —— —— Net Earnings ~—July 1 to Latest Date— 
- 1902, Period. 1903. 4 1902. 902. Period. 1903. 1902 1903. 1902. 
3380 3,320 ze we Central........... December .. $6,443,525 $6,202,785 $41, 309 419 $38, 903, 782 wh -  _o@een ) -eeeeme + pane... eee 
f= i “RE RSSRRsese November.. 3,439,385 4'040'135 20.434,162 18,219.475 "*"Nov.. iy $1, 470,253 $6, 099,325 $5. 980,071 
A 3,706 Pennayiv gncseeseee November... ¥Y 4999: 25 9.465825 53,24 2,443 49,713,543 Nov.. 3,023 46,052 18,323,258 17 672,358 
3.3384 3.334 ja hh Ohio nanan December .. 5,189,279 on 34.4 15.551 $i, 68 1, 565 Dec .. 1,563 073 gio" 12,728,446 12,203,397 
4,085 4,082 Grand Trunk........... December... 2.956.382 2,817,995 18,772,496 16,694,942 Oct... 824,385 $19,089 3,416,769 3,210,420 
2,434 2,434 Wabash............-.... Jan., 1 wk $00,271 360,308 12,635,999 11,205,392 Nov.. 310,202 436,471 2, 902,063 2,312,822 
1415 1,415 Pitta., 7s St. L.& C....November.. 1,979,725 1,8 29,562 10,846,320 9,768,609 Nov.. 364,130 360,466 2377.2 234 602,651,166 
1,891 1391 C.,C.,C. & St. L....... November.. 1,697,709 1,702,500 9,732,895 8,561,166 Nov.. 247,104 410,835 2:183,759 2,090,651 
677 677 Jersey Central ......... November... 1,801,074 1,828,871 9,384,785 6,591,318 Nov.. 582,296 74,833 3,989,933 2,214,069 
1,454 1,454 R ng al cil November... 2,759,211 2,887,468 14,876,437 10,984,826 Nov.. 1,057,.02 aes BY8 5,383,994 3,269,748 
1,400 1,387 Lehigh Valley.......... November.. 2,259,622 2,578,109 13,004,314 8,493,872 Nov 711,9: 6U,299 5,230,147 870,558 
549 480 N. Y., Ont. & W..... --. November. . 538,883 612,263 2,999,254 2,092,533 Nov 115,679 men 798,648 427,490 
307 307 Philadelphia & Erie...October..... 748,544 615,583 2238614 1.607.176 Oct. 252,176 223 ,54€ 2,137,363 1,790,309 
500 472 Buffalo, Koch. & P ....Jan., lw 94,338 126,515 4,125,341 3,852,515 Nov 269,261 230,357 1,635,476 1,438,465 
450 450 Northern Central...... November. . 834,337 776,137 : 445,014 3,560,314 Nov 194,161 228,901 2,195,139 2,146,939 
712 712 Phila., Balt. @ Wash...November.. 1,140,059 1,044,159 9,735 5,479,135 Nov 338,349 328,649 21058:911 2°150;611 
0 880 Lake Erie & West..... November. 406,510 391,821 pensation 2,047,097 ‘ ae ee ee 
347 347 ocking Valley........ an., 1 wk. 101,964 111,702 3,320,709 3,097,691 Nov 159,697 160,356 1,047,398 971,361 
4,301 4,284 Illinvis Central ........ ecember.. 3,814,064 3,757,102 24,040,296 - 22,056,985 Nov.. 1,393, 476 = 1,22 23,341 5,234,411 5,089,913 
15 920 Chicago & Alton....... November. . 934,376 $42,270 5,129,211 4,338,077 Nov 270,318 250,073 1,794,264 11,029 
929 929 Chicago Great West. Jan., 1 wk .. 119,682 125,217 4,540,478 4,053,005 Nov 220,916 213, 509 1,111,495 990.704 
77 Y77 Wisconsin Central. .... cember .. 485,000 469,825 3,426,345 3,376,352 Nov 156.54 205 ,0U0 1,066,511 1,161,352 
2,084 2,084 Pere Marquette........ Jan., 1 wk 174,146 178,383 6,189,825 5§,809,82 Nov 249,495 217,568 .789,791 1,324, 635 
604 St. Paul................. November.. 4,440,775 4,390,781 22,035,650 21,274,164 Nov.. 1,823,160 1,647,361 8,547,725 8,114,571 
1,492 1,492 Omaha ................. November 1,091,171 1,081,243 §,402,.737 5 "529 572 Law esos  <eohamt  -— saueee'  Seene 
7,357 5,876 Northwest ............. November 4,721,250 4,174,082 25,012,907 1°723.035 se | esses om ont nt. esahen pegeen 
7,033 7,033 Kock Island............ November 3,911,772 3,782,0 21,086,343 19.739,540 Nov ae tet 1,350,212 6,757,306 8,141,961 
1,469 1,412 Minn., St. P.& Soo....December.. 684,134 478,476 4,026,970 3,960,587 Nov 5,724 425,376 1,900,738 1,385,374 
4,058 4,058 Pes en Coast Line.. -- eevee. 1,739,300 1.575.268 7,804,720 7,622,944 Nov 750,074 535,971 2,308,850 2,453,098 
7,124 7,107 Southern ..........-.--. ,lwk.. _ 755,310 16 493 23 678.453 221036581 Nov.. 1,062,417 1,042,534 5,726,602 5,346,964 
J ,607 Gnesapes @ & Ohio. "*euenner.. 1,566,522 1,428,427 8.070.634 6,144,636 Nov. 518,308 15,61 2,352,372 1,991.08 
1,732 1,710 Norfolk & Western. ...Dec., 1 wk.. 362,335 352 964 9,860,021 8.712.369 Nov 643,421 507,352 3.777.774 3,383,087 
3,573 3,422 Louisville & Nash..... Jan.,lwk.. 641,690 640,720 19,458,260 18,128,916 Nov 997,074 1,062,019 4,935,438 4,753,226 
912 874 Mobile & Ohio......... December .. 656,175 620,583 3,916,564 3,627,006 Nov 239,357 245,111 1,048,908 956,076 
1,202 1,195 Nashville, Chat ........] December .. 827,581 776,386 4,956,966 4,574,547 Nov 205,045 191,323 1,133,602 1,160,6: 
336 336 Cin.,N.O.&T.P ..... Dec.,3 wks. 346,783 296,591 3.247.116 2.742.940 Nov... 116,277 107,106 640,964 611,751 
1,845 1,845 Central of Georgia.....1 December . . 919,417 816,380 4,915,423 4.668 584 Nov 231,789 247,745 964,083 1,160,675 
2,611 2,607 Seaboard Air Line..... December... 1,119,391 1,046,403 6,418,166 6,205,753 Oct. 05,73 348,122 1,011,800 1,145,090 
1 171 1 162 Yazoo & Mississippi... December .. $21,888 759,952 4,004,384 3,819,641 Nov 312,847 343, 062 630.723 709,085 
8,047 7,952 Atch., Top. &8. F...... November.. 6,141,388 5,648,192 29,776,552 26,155,186 Nov.. 2,769,103 2,515,814 2,379,061 10,593,330 
4,689 4,113 St. L. & San Fran...... October. ...- 3,357,392 3,037,104 12,632.768 10,765.290 Nov.. 1,071,551 963,093 1.066,297 991,154 
5,305 5,182 Missouri Pacific ....... Jan.,lwk.. 637,00 26,000  22°776.527 20.300:243 Oct... 1,324,306 1,508,129 5505.44 4,693,72 
2,733 2,555 Mo., Kan. & Texas ....Jan.,1 wk.. 298,579 231,874 9,939,103 9,551,352 Oct... 745,900 149,231 353,25 2,108,531 
2,398 2,398 Denver & Rio G....... Jan., 1 wk.. 255,100 283,300 9,045,600 9,335,900 Nov 503,700 530,498 3,032,775 3,201,901 
1/303 1/298 St. L, Southwestern...Jan., l wk .. 133,607 122,508 4,198,472 3,986,009 Nov 276,402 238,075 1,095,945 1.044,300 
1,707 1,665 Texas & Pacific........Jan., 1 wk .. 223,575 200.600 6,640,380 6,182,827 J. ee ee ee 
1,104 1,006 Int. Great Northern...Jan., 1 wk.. 91,286 2,321 3,359,817 3,069,961 os ceneee ee aa Sema 2 i: 
1,121 1,121 Colorado Southern..... Jan.,lwk.. 102,173 116/263 3,371,163 3,273,607 Nov 120,314 139,321 807,051 674,736 
5,253 4,985 Great Northern........December.. 3,270,563 3,396,387 24.088,396 23,802,324 jj -- <-0e = seeeee ew wwee ose 
5,482 5,382 Northern Pacific ....... December .. 3,752,625 3, 159, 165 26,516 25,819,068 ? ee ae re 
:768 5,659 Union Pacific ..........November 052,789 4,649,887 25 035 ‘O48 22,493,331 Nov.. 2,404,351 2,196,749 1,755,592 11,112,191 
7,090 7,906 Southern Pacific ....... October. .... s 913,845 8, 279 211 32.753,907 30,065,905 Nov. 3,157,788 2,384,940 13,802,613 12,815,439 
7,748 7,590 Canadian Pacific....... Jan., 1 wk 697,000 794,000 25,559,672 23,308,903 Nov.. 1,477,981 1,558,240 7,086,903 7,123,742 
2,897 2,686 2,112,364 1,976,563 25,010,356 21,027,461 Nov.. 531,547 418,279 5,540.972 56,393,186 
880 880 605,029 554,058 6,494.460 65,853,214 Nov.. 274,772 208,747 2,609,454  2,231/364 
faa 38 7m wes te ie: CS ue 
1405 1,355 AQ 02,9 4,797,171 4,421,273 Nov.. 254,148 289,919 1,310,759 1,547,997 












































IRON AND STEEL. — 


The extent of curtailment in this industry is shown ina 
striking manner by the statistical compilations of The Iron 
Age. According to this authority production of pig iron 
during December was only 898,380 tons, against 1,078,628 
in November and 1,755,066 last May. Hence the closing 
month of the year 1903 showed only about half the output 
in the high record month half a year previous. Moreover, 
the new year opened with an active blast furnace capacity 
of only 197,931 tons weekly, the lowest figure since Septem- 
ber, 1897. This comparison emphasizes the reduction in 
activity more clearly than any other. Meanwhile furnace 
stocks rose to 688,615 tons on January 1, 1904, against 342,- 
463 tons August 1, 1903, more than doubling in five months. 
It is probable that current conditions are somewhat better 
than existed at the opening of the year, for numerous idle 
plants have resumed, and while the present rate of output 
is undoubtedly larger than on January 1, the stocks have 
also diminished owing to greater activity at the steel mills. 
In several departments of the induscry the last week has 
brought slightly lower quotations, but on the other hand 
there has appeared a decided revival in the wire trade, with 
moderate advances in prices of barb wire and wire nails. A 
few bridge and building contracts have been placed, stimu- 
lating the market for structural steel, but conditions as a 
whole are very unsettled and wage reductions continue to 
provoke controversy. 


THE PITTSBURG MARKET. 

PitTsBpuRG.—The producers’ attitude in regard to the 
market indicates that the readjustment in prices has gone 
far enough, while the consumers hold the opposite view, 
claiming finished lines are still too high, taking into con- 
sideration the condition of the market. While there are 
more inquiries and a better feeling pervades the market, the 
tonnage involved is not large. Reports of a general resump- 
tion of mills in this section are not warranted by facts. The 
market as a whole is quiet, little business being done, but 
confidence is expressed in the outlook for the year. From 
statistics compiled by the American Manufacturer and Iron 
World, the condition of the blast furnaces in this district is 
shown as follows: Number of furnaces January 1, 1904, Ma- 
honing Valley 13; in blast 4, with weekly capacity of 8,579 
tons; out of blast 9, weekly capacity 21,375. Shenango Val- 
ley, total number stacks 19; in blast 3, weekly capacity 
3,848 ; out of blast 16, weekly capacity 24,530. Pittsburg 
district, 39 stacks, of which 17 in blast, weekly capacity 
40,105; out of blast 22, weekly capacity 58,400. Total for 
the three districts, stacks, 71, of which 24 in blast, with a 
weekly capacity of 52,522 tons, compared with 61 furnaces 
in blast, with a weekly capacity of 138,208 January 1, 
1903. This indicated that the furnace production January 
1, 1904, was about 35 per cent. of the normal capacity of 
the region, and there has been practically no great increase 
in production during the past two weeks. ‘There is a mod- 
erate movement in pig iron, but purchases are generally for 
immediate wants, and there are few sales reported for de- 
livery during the second quarter. Bessemer pig is quoted 
at $13.85 to $14.10 and basic iron at $13.75 to $14.10, but 
' for a substantial tonnage these prices could be shaded some- 
what. Foundry iron is selling in small lots for immediate 
delivery, but the tonnage involved is not large. Northern 
No. 2 is quoted at $13.75 to $14.50, Pittsburg ; No. 2 Southern 
$9.50 to $10.50, Birmingham, or $13.85 to $14.35, Pittsburg. 
The market is quiet and a good tonnage would possibly 
bring lower prices. Forge iron is quiet, but price remains 
at $12.85 to $13.15. The steel market is quiet, and the ton- 
nage movement, in small lots, is inconsiderable. Bessemer 


and open hearth billets are quoted at $23, Pittsburg, but 
some sales are reported to have been made at about $1 less. 
The bar market is quiet, and sales are for immediate de- 
livery. Refined iron bar is quoted at $1.30 to $1.40; common 
iron $1.29 to $1.34; steel bars $1.30 to $1.40; and muck bar 
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$24.50 to $25. Plates are inactive, with rumors of shaded 
prices. Regular quotations are $1.60 for tank and $1.70 for 
boiler plate. There is a moderate movement in sheets and 
the competition keen. The independent mills appear able 
to get considerable of the business moving and prices have 
been shaded somewhat. No. 28 black sheets are reported 
at $2.30 and $3.35 for galvanized. The leading producer 
holds to $2.40 for black and $3.40 for galvanized sheets, No. 
28. In the finished lines there are no indications of renewed 
activity, and the market is quiet. The rail trade is anx- 
iously waiting the usual tonnage from the railroads, but 
these orders continue to be held back. There does not 
appear to be much business being placed for rails, and mills, 
as a rule, are either idle or working part time. Standard 
sections are quoted at $28, with the railroads holding out 
for a lower price. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.— Business in iron and steel is still in a 
holiday condition, and therefore the volume of actual busi- 
ness is reported not large. There is, however, a better 
feeling noted, generally speaking, and the trade feel hopeful 
of improved condition. Prices are unchanged in plates and 
structural material, though the demand is reported light. 
The pig iron situation is reported better than that in finished 
material, on account of restriction in production. The New 
York Shipbuilding Co., of Camden, N. J., state they have 
during the year 1903 built and equipped a new copper shop 
134x60 feet, a tool dresser’s house 36x40 feet, extended fire 
protection sprinkler system, which until now covered about 
8} acres, and extended storage building by an addition 
190x92 feet, fitted with electric cranes, etc., enlarging stor- 
age facilities and also providing a place for pickling plates 
and shapes for Government work; have under construction, 
but not quite finished, a new blacksmith shop 314x160 feet, 
which they expect to occupy early in 1904. The Pennsyl- 
vania Steel Co. during the past year completed their new 
bridge shop and also their new frog and switch department 
and are erecting bi-product coke ovens at Lebanon, Pa., 
which will be completed during the first half of the coming 
year. The Maryland Steel Co. has completed bi-product 
coke ovens at Sparrows Point, Md. 


THE BIRMINGHAM MARKET. 

BIRMINGHAM.—About 55 per cent. of the furnaces in 
Alabama are in blast at this time. The two largest interests 
in pig iron continue production at the rate of about 75 per 
cent. of capacity. No. 2 Foundry is now strongly held 
on a $10 basis. It is not believed that anv concessions from 
this price are being made, and in some quarters even better 
prices are being asked and obtained. Sales are reported to 
fully equal output. Some curtailment in local consumption 
has arisen through the holiday suspension of cast and 
wrought pipe manufacturers, though general resumption of 
work in these industries is reported shortly to occur. Still 
further wage reductions have been announced, and in one 
instance a cut of 15 per cent. in boiler making has resulted 
in a strike. Coal production in Alabama for 1903, according 
to unofficial figures from the State Mine Inspector, will 
reach 12,000,000 tons, an increase of 20 per cent. over 
previous year, which was a record year. 


THE BOSTON MARKET. 
Boston.—Aside from the improvement in the demand for 
pig iron noticed last week, the local iron and steel situation 
shows little change for the better. Mill agents, however, 
consider general prospects favorable. A good deal of 
southern pig iron has been sold here during the past fort- 
night, and reports say that the furnaces have not only 


cleaned up accumulations, but, in many cases, are sold 


ahead. Northerniron, too, is steadier. There is less irreg- 
ularity in bar iron. Steel bars are still quiet. There has 
been a moderate business in steel plate and pipe. Struc- 
tural steel is quiet and firm, with indications of an enlarged 
demand. In hardware,business is quiet, with the demand 
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for nails and other staples of moderate volume. , The whole- 


sale market for hard and soft coal has been quiet and firm. 
Consumption, however, is good and a better demand is 
expected. At retail coal is selling rather more freely at full 
previous prices, but the storm has interfered with deliveries. 

CINCINNATI.—The pig iron market has shown a strong 
turn during the past week, and the business done has been 
at advanced prices. In the bar line and steel line trade has 
not been up to normal, though substantial improvement 
has been noticed in the past week. There has been no 
further change in prices, and some local firms express the 
opinion that trade will begin to pick up from now on. 

CLEVELAND.—The market shows signs of improvement. 
Pig iron is in better demand and a number of sales are being 
made, principally in small lots. 

THE MINOR METALS. 

Exports of 138,435 tons of copper in 1903 compare poorly 
with 164,451 tons in the previous year, but largely exceed 
the 92,208 tons sent out in 1901. Sales in the domestic mar- 
kets are small, but foreign speculators have again forced 
prices higher, and exports have been liberal for January 
thus far. Tin is maintained by manipulation at London, 
but this market does not respond, and trade is very slow. 
The leading factor in the lead market has raised quotations, 
but the attitude of purchasers throughout these metal mar- 
kets is one of delay, only immediate needs being filled. 


COAL AND COKE. 


PHILADELPHIA.—The anthracite coal trade is reported 
active, due to two conditions, the shutting down of collieries 
during the holiday season and the cold weather which con- 
tinued to an unusual extent for this climate. There is said 
to be an unusual movement of coal from retailers to con- 
sumers, attributed to the cold weather and also to the fact 
that many householders and large consumers of domestic 
sizes are replenishing at this season. No notification of 
*hange in prices has been received by the trade. Collieries 
are reported working full, generally speaking. Bituminous 
coal is reported reasonably active and prices reported steady. 


THE PITTSBURG MARKET. 

PITTSBURG.—The important feature of the bituminous 
coal market is in relation to mining costs after April Ist, 
when the yearly agreement between the operators and 
miners is made. The miners are now holding their annual 
convention, and, while no announcement is made of official 
action in regard to the wage scale, it appears to be the 
concensus of opini-n that the miners will insist on the 
present scale, with no reduction. Rumor has been current 
for some time that the operators would insist on a lower 
wage scale, but this has been neither denied or affirmed. 
Many mines in the district are idle and others working part 
time. Shipments by rail have been irregular and demand 
is slow; owing to idle mills. The river operators cannot ship, 
owing to the rivers being closed, and many river mines are 
idle. River tonnage for December amounted to 392,937 
tons, mostly coal, which was less than the tonnage for the 
preceding month and als» less than for December, 1902. 
Prices are unchanged. Production of bituminous coal for 
1903 aggregated about 284,000,000 tons. 

A summary of the Connellsville region for the week shows 
14,296 ovens in blast, with 8,441 idle, an increase of about 
5,000 ovens in the active list. Production shows an increase 
of about 20,000 tons and shipments about 40,000 tons. 
While there is an apparent increase in the demand for coke, 
the market is still quiet, and furnace coke is now quoted at 
$1.40 to $1.75 as against $1.50 to $1.75 last week. Foundry 
coke holds at $2 to $2.15. Production for the week 
amounted to 115,503 tons, as against 95,000 tons the preceding 
week, an increase of 20,503 tons. Shipment in cars amounted 
to 6,194, as against 4,406 cars. Shipments in tons for the week 
aggregated 139,365 tons, compared with 100,135 tons last 
last week, an increase of 39,230 tons, 
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HIDES AND LEATHER. — 


The drop of $c. in country cow hides, noted last week, has 
had no effect on the packer hide market, and the situation 
in Chicago is somewhat stronge’, particularly on brande1 
stock, which at this time of year is in small supply. Large 
buyers have been operating in Chicago in native steers, butt 
brands, Colorados and branded cows, and the aggregate 
sales of these for a week are estimated at close to 100,000 
hides. The only advance secured as yet has been in 
branded cows, which brought 9¢¢c. Native steers were sold 
at lle., butt brands at 10c. and Colorados at 9$c. Packers 
are now asking tc. more on each of these varieties. Country 
hides are steady at the recent reduction, with buffs selling 
at 8ic. and heavy cows at 8$c. Sales of extreme light 
country cows have been made to the extent of 11,000 at 84c. 
Foreign dry hides continue strong, with a sale of 7,700 
Orinocos at 2l4c., an advance of 4c. over last transactions. 

Buying has been resumed in nearly all kinds of leather, 
and large sales are being made of hemlock and union sole 
and upper leather. Tanners are still sold ahead on middle 
and heavy weight hemlock sole, and recent liberal purchases 
of light sides have materially reduced holdings of these. 
Union backs are more active and slightly higher in price. 
All kinds of oak leather, including belting butts, are still 
quiet. Side upper is in steady movement, and calf skins, 
particularly Russia stock, is active, with some producers 
sold ahead and unable to accept any more orders. 


THE BOSTON MARKET. 

Boston.—The wholesale boot and shoe market is more 
active. Early arrivals from the jobbing trade have been in 
larger numbers than usual. For so early in the season the 
South is well represented. Samples of heavy footwear for 
the fall and winter of 1904 are meeting with a good deal of 
attention. The factories are well occupied with spring 
orders and the prospects are for steady employment. 
Reports from the distributing centers of the West and 
South are favorable, and, while manufacturers do not look for 
a boom, the opinion prevails that business will equal the aver- 
age of previous years. The general demand for leather shows 
some improvement and business in small lots is of larger 
volume than last week. In upper stock there has been 
more doing in grain, finished splits and most other kinds. 
Tanners of sole leather are sold far ahead and the offerings 
on the market are decidedly small. The market for all kinds 
of leather, upper and sole, is very firm. Western buff hides 
are quiet and tanners are holding off, having fairly good 
quantities on hand. New England hides are in light supply 
and receipts keep sold up. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The goatskin market is unsteady, 
owing to the advancing prices, and purchasers are buying 
only for immediate needs, but there is a good supply for 
present demands Green hides are in fair demand, prices con- 
tinue high, but domestic stock is sufficient for present needs, 
while the receipts of New England and other outside stocks 
are light. In union sole and hemlock leathers the volume 
of trade continues to increase, dealers reporting good prices 
being obtained. In calfskins and other upper leathers very 
little is doing, with supplies of calfskins limited, but there 
is an increasing demand for coltskins. Sheepskins are also 
selling at good figures. The larger shoe manufacturers re- 
port booking good orders for spring delivery, and factories 
state business is encouraging. The jobbing trade report 
that they are receiving very fair sized orders from country 
sources for future delivery, but difficulty is experienced in 
obtaining goods in sufficient quantities from the factories. 
The city retail trade in shoes has fallen off, but the weather 
conditions have given merchants an opportunity to work 
oft their rubber goods. The harness lines have shown a 
decided increase in the volume of business, both for imme- 
diate and spring delivery. 
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OTHER LEADING MARKETS. 

BALTIMORE.—There is a moderate volume of business in 
boots and shoes, orders being to a considerable extent of a 
filling in character. Collections are disappointing, though 
prices are firm. 

CINCINNATI.—The demand has been fairly good and no 
further advance has been made in prices. As mentioned 
some two or three weeks ago, there was an advance of one 
cent a pound made on sole leather. Since that time there 
has been no further increase. Collections have been fairly 
good and tanners, generally, are satisfied with conditions. 

CHIcAGO.—Receipts of hides, 4,328,158 lbs., are 173 per 
cent. over corresponding week of 1903. The available -sup- 
ply appears to be ample for curreut demand. Sales have 
been somewhat slow and included no one large transaction. 
Prices are reported to be steady, but buyers expect a change 
in their favor and for the present buy sparingly. The 
tanners report a steady demand for their product at firm 
prices. Shoe factories are busy, with a fair amount of new 
business coming, indicating active work for the next few 
months. The saddlery trade is quiet. 

MILWAUKEE.-—The hide market, after the slight weak- 
ening immediately following the first of the year, has again 
become steadier and prices are firm; no advance is looked 
for, however, owing to the quality of the country hides at 
this season of the year, and 8t{c. to 84c. for buffs is looked 
upon as a fair basis. The leather market is more active, 
improving right along, and a good many orders delayed 
prior to the first, are now being placed, and shoe and har- 
ness manufacturers are buying freely, satisfied, apparently, 
that there will be no decline. There has been no change in 
prices and none are anticipated, although there might be an 
advance in calfskins, which are high. All manufacturers 
and dealers are very well pleased with the present state of 
affairs and with the outlook. Stocks on hand are not quite 
as large as a year ago. 

OMAHA.—On account of the increased supply and dete- 
riorated quality of hides, quotations have been a little off 
during the past week, and prices are about one-half cent. 
lower. 

BOOTS AND SHOES. 

- A large number of buyers from the South and West are in 
the Boston market and are reported to have already placed 
some sizable contracts with eastern manufacturers, mostly 
for delivery during March and, April. These buyers have 
also operated to some extent in next fall shoes, but this has 
been more of a sampling nature than otherwise. Eastern 
jobbers continue to pursue a conservative policy in con- 
tracting ahead for supplies, and as they have as a rule 
already ordered about as many heavy goods as they desire 
at present, they are turning their attention only to special- 
ties, such as tan, calf and kid shoes for March and April 
shipment. Eastern wholesalers are confident that trade 
during the coming spring will compare favorably with busi- 
ness during the similar period a year ago, and if the 
demand comes up to their anticipations there is every 
reason to believe that the present year will be as 
prosperous in the boot and shoe industry as _that 
of 1993. On the other hand, considerable pessimistic talk is 


indulged in by parties who entertain the belief that the shoe 


business has been forced to its extreme limits of late and 
that a reaction is not at all unlikely ; claiming that the exten- 
sive production and sale of footwear last year was not entire- 
ly absorbed by consumers. Prices are steady on all varieties, 
and the recent 2$c. increase on men’s and women’s satin 
shoes is fully established. The local jobbing trade at pres- 
ent is dull. Retailers report that business with them this 
week has been almost entirely in rubber goods, and, in con- 
sequence, they are not inclined to replenish their stocks of 
leather shoes. Out-of-town retailers are placing fair-sized 
orders for future delivery, but few of the New York State and 
Pennsylvania retailers show a disposition to purchase for im- 
mediate shipment. 


EXPORTS. 
Week-— ———Two Weeks——— 
1904. 1903. 1904. 1903. 
New York ...... $10,207,530 $13,352,672 $19,666,198 $23,265,391 
0 ee 2,150,795 2,574,694 4,481,637 3,385,893 
Philadelphia.... 1,036,198 1,263,870 2,104,092 2,480,351 
Baltimore ...... 856,657 3,098,580 4,373,247 4,042,475 
IMPORTS. 
Week ——Two Weeks——— 
1904. 1903. 1904. 1903. 
New York...... $7,762,186 $13,585,284 $21,158,983 $25,801,546 
SSR ,072, 696 1,597,776 2.728,120 4,183,810 
-Philadelphia .... 812,401 1,110,411 2.023.713 2 126,953 
Baltimore’ .... 87,682 556, 165 395,248 1,123,553 


MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is selling in 
moderate amounts, and fair business is reported in Sumatra 
and Havana. Cigar manufacturers, as a rule, are busy, and 
the local retail trade is in fair condition. 

BALTIMORE.—Trade in leaf is below the average 4t this 
season ; owing to the light stocks on hand, however, prices 
are quite high and firm. Collections are generally poor and 


the prospect not flattering. Jobbers of manufactured to- 
bacco report a fair demand, with prices steadier, and coliec- 
tions are about up to the standard. 


LYNCHBURG.—Receipts were light last week, both here 
and at Danville, due to cold and unsuitable weather. Of- 
ferings were in rather bad condition and prices ruled 
steady. 

CINCINNATI.—The tobacco market has been fairly good. 
The first cigar auction sales of the year were held on Satur- 
day and a strong auction market in the better grades was 
evident, but the quality of much of the tobacco was poor. 

LOUISVILLE.—Statistics of tobacco in hogsheads compare | 





as follows: 
_-—-Sales——. --—Receipts— 
1903. 1902. 1903. 1902. 
Week ending January 9........... 1,363 3,606 1,119 1,119 
 , . 1,363 3,606 3,130 3,130 


RAW AND REFINED SUGAR. 

Quiet and weak conditions are reported in the raw sugar 
market, refiners declining to pay current figures. It is 
rumored that there is a concerted effort to wait for the 
arrival of large consignments from Cuba and Java, when 
two cents, cost and freight, may be offered. The waiting 
tendency naturally affected refined markets also, and 
throughout the sugar industry the disposition is to hold off 


and watch developments. Reports from Louisiana indicate 
that the new cane crop season opens favorably, although it 
is noticed that cotton acreage is being extended to the detri- 
ment of sugar, as might be expected in view of sensational 
prices for the textile. Beet sugar output was larger than 
in the previous year, and this industry continues to grow, 
despite Cuban reciprocity preparations. 





THE COFFEE MARKET. 

It is evident that strong interests are at work in the coffee 
market. Option quotations now fluctuate thirty-five points 
in a single day, and sales rise above 100,000 bags daily 
without occasioning any comment. The normal statistics of 
supply and movement are not influential. The advance in 
prices has stimulated interest to a large degree, jobbers re- 


porting a better distribution. Mild grades share the better 
feeling and there is no disposition to push sales. All sections 
of the green coffee market are firmer and more active, but 
some irregularity is noted in package quotations. Domestic 
stocks of Brazil coffee are half a million bags larger than a 
year ago, but receipts at Rio and Santvos have fallen short 
of last year’s figures. 


s — 


Foreign Trade at Leading Ports. 





Exports and imports at New York for the past week compare very un- 
favorably with the same period last year, exports decreasing $3,145,142, 
while imports show a loss of $5,823,098 or over 75 per cent. At Boston 
both exports and imports declined slightly. Philadelphia reports a mod- 
erate falling off in both exports and imports, while at Baltimore exports 
declined rather sharply and imports show a severe loss, aggregating only 
$87,682, as compared with $556,165 in the same week a year ago. 

The following table gives the exports and imports at the leading Atlantic 


ports for the last week and for the month thus far, together with the cor- 
responding movements in 1903: 














The imports exceeding $100,000 in value were as follows: Precious 
stones, $398,806; undressed hides, $458,850 ; tin, $202,313; coffee, $647,305; 
hemp, $266,564 ; india rubber, $172,827; jute, $198,458; sugar, $279,715; 
tobacco, $143,691 and wool, $110,531. Imports of dry Ban. aggregated 

$2,271,667, of which $1,767,053 was entered for consumption. - 
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WHOLESALE 


MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 


QUOTATIONS OF COMMODITIES. 








BEANS— 
Marrow, c 
Fair. 
Pea, choi 
Black turtle soup, choice ...... 
Lima, California. ..............- 
Medium 


ote ee, eee eee | 


| 
ese eeee ee ee eee | 


en’s grain 
Jomen’s split.................. 
7omen’s satin 


BUILDING MATERIALS— 
Brick, State common, per M.. 
Lime, Eastern common, bbl. . 
Glass, window, less discount . 
Lath, Eastern spruce .......... 


a ee shipment, 
1014 02 i cedaueudipeamedeen 
8 OZ. 40 lu aadinapiindimeanelbia 


COAL—Anthracite, egg........... 


ae F Ge, BP cconsccecs 
suc 
Roasted, package. .............- 


COTTON GOODS- Per yard. 
Brown sheetings, standard.... | 
Wide omy oy 10-4 .... 
Fine brown 4-4. ............--.. | 

Bleached : shirtinan, 

um 





SSS55E SESE 
e 
eo: 


Se 
eeeeece 


“SQ eeeeeeneneeeeeereeanar 


State dairy, firsts............... 
West. on Boma creamery, firats 
Western apes Oe 


Chees 
State, “77 C., Sept., small, good .. 
F.C.,8 small 


“eeeeece 





Ky. & South., fresh 
Fresh gathered, thirds 
Refrigerator, firsts 
Lim 
ilk— 
40-quart can, net, shipper 





eggs, A ay to fancy.... 





DRUGS an CHEMICALS— 


Bi-chrom. potash, Ib siebeduee 
Bleaching ae oy 560 




















Oil anise, | 















































Last 
Year. 


1.45 
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eeeeee 


Prt BS) bat pt peat fot pt rr fe 


IISHWPPIHKOHOH 
INDSSIASANMNAS 
oe 


x 
or 


cone 
2E 


i 
On 


wre 











FERTILIZE a. 


Ground bone, to 


eee eeeeeneeee 


Sulphate ammante, 100 lbs. . 


FISH— 


Cod, Georges 
Mackerel, aita, No, 1, bbl. . 


HEMP—Ib, 
Manila, current, spot 


Superior seconds, spot..... 


Sisal, s 
Istle, 


HIDES—Chicagu, Ib. 


Packer, No. 1 native 
No. 1 Texas 
Colorado 


“eeeeeeeeeee 


Cumin NO. B GREED... cece 


No. 1 cows, heav 
No. 1 Buff Hides 


“*seeeee eee 


SS Be te eae wneilincin 
No. I Calfakins............. 
HOPS— 
N. Y. State, 1903, choice....... 
Pacific Coast, 1903, choice. .... 
Pacific Coast, 1902, choice. .... 
TOTEM, Bi k.dcccsccsccececcecs 
LEATHER— 
Hemlock sole, B, A., light ..... 
Non.acid, common.......... 
Union backs, heavy............ 
REE ST IS 
Oil grain, No. 1,6 to 7 0z...... 
Glove — — a, Pi isendeas 
Split, Grim N ae light... 
Dp rs’ No 
Belting b tmpers batbdwdueesesedeces 
LUMBER—Per M. 
i i i ia iti 
PIES cueccocesccesese 
H Dl ichusgteidiineatinsinbin’ 
EE epee ee 
Di ccmmeseigennaoooesind 
Whitewood otedtate 
METALS—Per 
Iron, pig, foundry, Pt , Phila., No, 1 
Gray Forge, Pittabee on 
Steel rails . - 
Bar refined, ar 100 lbs ....... 
Plate, tank steel................ 
Bar ng common, pe 
Structu 
Structural engies, . 
Wire nails, . 


Cut nails 
Sheets, No. 27, 
Cop 


PAINT— 


‘eeeeeeecee 














This 
Week. 








“eeee8¢ 























This Last 
Week. Year. 
PAINT—Continued 
eee B| y 
Ws ME necnccdnddoatecabes 4% 4%, 
R. 8. RE AS 10% 10% 
PAPER—News, Ib............-..-- 2% 2% 
PEAS—Choice, bags............... 1.12% 1.72% 
PROVISIONS—100 Ibs. 
SES ee 4.69 5.03 
I a oii ancl a nibs itil 4.35 6.85 
ae SEER OF ee .00 10.35 
pO SRR 12.75 18.00 
TT inadiamadhnamnedsinan 3.50 3.32 
RISER 4.75 5.75 
RAISINS—Malaga, layer, box. . 1.70 1.70 
RICE—Domestic, prime, Ib ....... 4% 5% 
RUBBER—Para, fine ............. 90 86 
a 9 | 90 
NS... sn ccinndvidaaditndiia 
Weare’ @ TelMMS . .cccccccccccccces 95 95 
SPICES— 
cena a | a8 
in cipesnibnee dapebbeedeed 
I i ns cack nm idichieniiil 27 21 
SILK—Raw, Ib...... Kidasindeiietitins 4.07%3 | 4.22% 
SOA P—Castile, Ib.................. 64 81, 
SUGAR— 
Raw, Mme 5 100 Ibs...... 2.87 3.44 
Refined, crushed ............... 5.15 5.45 
Standard, pone: EEN ae 4.35 4.65 
TEA—lIb. 
I TI benscs cdccoeses ces 14% 18% 
SE ES 27 239 
Ges Ei stecensccennccdsesvess 17% 18 
RIE Slag areae 40 30 
ST aa 13 13 
i ccihitinsahidinnncnndinis 45 35 
TOBACCO—Louisville, Ib 
Burley, r 
Common, short. ............ 6 5 
TTS bn 7 6 
SS See 8 7% 
SaaS 10 Big 
| ARIES tare eee ll% 10 
Burley, colo 
Common, short ee 6% 6 
eins akin neal 71g 615 
J EE eS Bly Bly 
Good ...... aie 10 10 
SF ee ee eee a 12% 15 
Dark, rehandling 
Common, short. ...........-. 34g 5 
ed ctenddtiadenenten 3% 54, 
ita ciliata eine ible 4, 618 
Dl idemtebiddemenenetesones 51g 742 
i i 642 8 
Dark, export. 
Common short.............. 31g 5 
GT Anncminntatibeasannie 3% 54, 
MEL shicctadanocosbcdeed 414 6% 
hs sti cbndncedeumesed 549 7 
EE dbaitthcndait tictinatansiie 64s 8 
TURPENTINE—Gallon ......... 65 55 
VE Oe eae. 
Dt duntcasenessetdennatnas 2.00 1.25 
Onions bh iin pinnanlinde datindaintd 2.00 1.50 
Ea aS 2.2% 1.66 
I Aisin ninsidhavisitnivesasdiiehibenenesthiitiches 1,00 60 
WHISKEY—Cincinnati, gallon...| 1.27 1.31 
WOOL— Philadelphia, lb. 
Aveor 100 grades............ 21.88 20.24 
ents cb ndsccdadbecccancccoedtans 32 29 
Dthdhnehttns nmancukeneéeawie 29 26 
iitiaatliec hati iitins mlaiteneeciaaiie 31 28 
partes eh: 30 28 
*, So RR FE ea 27 25 
New York, "Mich. & Wis.— 
ENE EPC eee, ON ae Fe I 28 26 
ERLE LE IME OE LN pote 27 24 
aaa innate atest 30 27 
oe IR oioe. Sinan ideas aidtiaietinsd 28 27 
AT I ee 26 24 
Come ne ane Delaine— 
Din cmemnnbiaaensaas 34 31 
aR prtaepREN 33 29 
— eee 31 29 
Seaitialiaas 29 26 
Uneuhel, medium............ 24 22 
Sy itebsdacccécosec 24 22 
RE ETI ee ere ee 22 20 
Utah, Wyo and Idaho— 
Unwashed, light fine. .......... 16 14 
Heavy ....... ais 14 13 
Fine medium............... 17 16 
Selected . 19 18 
Piteddbbacctdeccdawssdnad 16 14 
WOOLEN GOODS—Per yard. 
Clay worsteds, 16 oz ........... 1.20 1.27% 
Clay mixtures, 10 oz. peas 95 1.00 
Cassimeres, 14-16 oz........... 1.05 1.05 
Dress goods, fancy............. 27's 25 
Se 40 35 
Talbot “ T’” flannels ........... 29 27's 
Indigo flannel suitings......... 1.35 1.37% 
Cashmere, cotton warp......... 19 1748 
Plain cheviota, 14 oz........... 92% 95 
Serges, 1 90 95 
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BANKING NEWS. 


New National Banks, 
The Tulsa National Bank, of Tulsa, Ind. Ter. 
Capital $25,000. Clifton George, president, and 
S. F. Jones, cashier. 


The National Bank of Middlesborough, a 


Capital, $50,000. R. C. Ford, president; L. 
Robertson, vice-president, and W. C. Sleet, 
cashier. 

The First National Bank of River Falls, Wis. 
Capital $25,000. F. H. Wellcome, president ; 
H. L. North, vice president, and P. M. Reagan, 
cashier. 

The First National Bank of Villa Grove, Ll. 
Capital $25,000. 8. C. Henson, president, and 
W. P. Anderson, cashier. 

The Lyon County National Bank of Rock 
Rapids, lowa. Capital $75,0v0. O. P. Miller, 
president. 

The Rice’s Landing National Bank, of Rice’s 
Lanoing, Pa. Capital $25,000. J. E. Wood, 
cashier. 

The First National Bank of Wauseon, O. 
Capital $25,000. H. Hoehler, president; E. 5S. 
Davoll, vice-president, and 3S. O. Rothfuss, 
cashier. 

Uhanges in Officers. , 

The First National Bank of San Jose, Cal. 

Jos. D Radford, president. in place of George 
M. Bowman; 3S. F. Leib, vice-president, in place 
of J. D. Grant; Paul Furst, cashier, in place of 
Jos. D. Radford. 
The Capital National Bank of Indianapolis, 
Ind. W. F. Churchman, president, in place of 
Medford B. Wilson, and H. W. Moore, cashier, 
in place of W. F. Churchman. 

The Black Hawk National Bank of Waterloo, 
Iowa. R. E. Cushman, assistant cashier; no 
cashier in place of H. 8S. Abbott. 

The Merchants’ National Bank of Topeka, 
Kan. F. W. Freeman, vice-president, in place 
of W. W. Mills, and F. M. Bonebrake, cashier, 
in place of F. W. Freeman. 

The First National Bank of Hutchinson, Kan. 
A. W. Eagan, cashier, in place of W. H. Eagan. 

The First National Bank of Lake Arthur, La. 
D. Hebert, vice-president. 

The Merchants’ National Bank of Baltimore, 
Md. J.C. Fenhagen, second assistant cashier. 

The People’s National Bank of Long Prairie, 
Minn. J. D. Van Dyke, vice-president. 

The Farmers’ National Bank of Dodge Center, 
Minn. McD. Williams, president, in place of 
Norman Evans; A. A. Harmer, first vice-presi- 
dent, in place of Paul H. Evans; Wm. Williams, 
second vice-president, and W. M. Harmer, 
cashier, in place of Wilmot G. Brown. 

The Mechanics’ National Bank of Trenton, 
N. J. J. R. Sweeny, cashier, in place of Wm. 
W. Stelle, and H. D. Leavitt, assistant cashier, 
in place of Jos. R. Sweeny. 

The First National Bank of Casselton, N. 
Dak. R. C. Kittell, president, in place of M. A. 
Baldwin. 

The First National Bank of Dawson, Pa. 
John H. Wurtz, vice-president, in place of 
Joseph R. Laughrey. 

First National Bank of Norton, Va. C. C. 
Hyatt, cashier, in place of E. H. Ould, and H. 
G. Gremer, assistant cashier. 

The Western Bank of Louisville, Ky. F. A. 
Henry, Jr., elected vice-president to succeed C. 
Jenne. 

The City Bank and Trust Company of Mobile, 
Ala. Geo. A. Tonsmeire elected assistant cashier. 

The People’s Bank of Mobile, Ala. J. W. 
Little elected cashier and B. J. Padgett acting 
assistant cashier. 





New State Banks and Trust Companies. 


The Bank of Kimmswick, of Kimmswick, Mo. 
Capital $100,000. C. H. Gerard, William Hampel 
and G. A. Wenom. 

The Grand View Savings Bank, of Grand 
View, Iowa. Capital $15,000. Louis Liebenecht, 
president, and A. L. Holliday, cashier. 

The First State Bank of De Graff, Minn. 
Capital $10,000. A. D. Beaudreau, president, and 
A. D. Kirschman, cashier. 

The Wisconsin State Bank of Shell Lake, 
Wis. Capital $10,000. P. M. Reagan, president ; 
John Aberg, vice-president, and L. [L. Bullis, 
cashier. 
The Phelps eee { Farmers’ Bank of St. James, 


Mo. Capital $19, J. R. Mattock, Victor W. 
Reitz, W. H. Breuer, C. C. Smallwood and Geo. 


W. Bell. 


The Bank of Rothville, of Rothville, Mo. 
Capital $10,000. Alexander R. Russell, Francis 
H. Hibbard and J. A. Garrett constitute the 
Board of Directors. 





* The State Bank of New Prague, Minn. Capital 
$37,000. Joseph Maetz, president, and Michael 
Schreiner, cashier. 


The Merchants’ State Bank of North Branch, 
Minn. Capital $12,500. F. F. Murray, presi- 
dent, and 6. W. Fagerstrom, cashier. 


F. T. Antrim of Germantown, O., is organizing 
a State bank which will have a capital of $25,000. 
The name has not been decided upon. 


The Bank of Sturgeon, of Sturgeon, Mo. 
Capital $50,000. J. M. Proctor, M. Board, Lena 
Board, R. L. Robinson, Z. Wright, W. A. 
Robinson, Turner McBaine and C. B. Bowling. 

The Wright City Bank, of Wright City, Mo. 
Capital $10,000. F. W. Schnadt, Charles G. 
Nieburg, G. W. Schafer, L. H. Blattner, Charles 
W. Miller, Phillip Hagemann and J. H. Evers- 
meyer. 


The Bank of Central, of Central, S.C. Capi- 
tal $20,000. J. E. Morgan, president; B. J. 
Johnson, vice-president, and T. B. Morgan, 
eashier. Directors: B.J. Johnson, J. N. Morgan, 
C. B. Smith, T. M. Morris, H. B. Bowen, T. B. 
Morgan, H. C. Shirley, J. B. McBuise and W. L. 
Gassoway. 


The Western State Bank of West Duluth, 
Minn. Capital $25,000. James Cochrane, presi- 
dent, and J. A. Scott, cashier. 


The First State Bank of Storden, Minn. 
Capital $15,000. W. J. Clark, president, and 
C. H. Ruhberg, cashier. 


The Chambers-Bristow Banking Company of 
Eugene, Ore., has begun business, purchasing 
the fixtures of the Lane County Bank, of which 
Honey Brothers were the proprietors. The di- 
rectors of the new company are F. L. Chambers, 
H. E. Ankeny and Darwin Bristow. F. L. 
Chambers will be president, H. E. Ankeny 
vice-president, and Darwin Bristow cashier. 
The bank’s capital stock is $50,000. 

The Commercial Bank of Oakland, Ore. A. F. 
Brown has been elected president, Alpha 
Grubbe vice-president, and Lynn Caton cashier. 
The following gentlemen have been elected as 
the Board of Directors: A. F. Brown, E. J. 
Page, Lynn Caton, C. L. Beckley and J. H. 
Grubbe. 





Conversions. 

The Tamaqua Banking and Trust Company, 
of Tamaqua, Pa., changed to the Tamaqua 
National Bank. Capital $100,000. 

The Bank of Trenton, Tenn., changed to the 
First National Bank of ‘Trenton. Capital 
$26,000. 





Applications Approved. 

The First National Bank of Meade, Kan. 
Capital $25,000. Geo. B. Cones, Meade, Kan.; 
Geo. S. Selvidge, W. F. Casteen, A. Kessler, E. 
A. Twist and John B. Buck. 


The First National Bank of Logan, W. Va. 
Capital $25,000. W. J. Crutcher, Logan, W. Va.; 
Scott Justice, Scott McDonald, T. C. Whited 
and G. R. Buskirk. 


The First National Bank of Lutcher, La. 
Capital $25,000. E. S. Woodfin, Shreveport, La.; 
H. H. Youree, P. Youree, Lynn H. Dinkins and 
M. A. Morse. 


The First National Bank of Wyndmere, N. 
Dak. Capital $25,000. Geo. C. Ottis, Wynd- 
mere, N. Dak.; J. McGann, Gustav G. Mellem, 
Lars Olsgard, B. S. Ottis and Wm. H. Morrill. 


The Caldwell National Bank, of Caldwell, 
N. J. Capital $25,000. Walter P. Lindsley, 
Caldwell, N. J.; John J. Van Order, George E. 
De Camp, Michael T. Barrett and G. F. Van 
Wageman. 


The Farmers’ National Bank of White, S. Dak. 
Capital $25,000. R. H. Holden, White, S. Dak.; 
J. Atkinson, N. H. Holden, E. W. Davies and 
F. E. Pearson. 


The First National Bank of Poteau, Ind. Ter. 
Capital $25,000. James H. Myers, Poteau, Ind. 
Ter.; W. G. Groves, J. F. Groves, W. A. Welch, 
Jr., W. S. White and W. D. Buckley. 


The First National Bank of Kyle, Tex. Capital 
$25,000. Otto Groos, O. G. Parke, M. C. Parke, 
Will Groos and Thos. E. Parke. 


The First National Bank of Edinburg, N. Dak. 
—— $25,000. C. A. Jeglum. Edinburg, N. 
Dak.; C. D. Lord, Harry Lord, Hans Chally and 
A. A. Flaten. 

The First National Bank of Aledo, Ill. Capital 
$25,000. T. A. Vernon, Aledo, Ill; B. F. Felix, 
D. S. Mayhew, C. A. Freise and Chas. H. Finch. 

The Farmers and Merchants’ National Bank 
of Comanche, Tex. Capital $50,000. N. E. 
Palmer, W. F. Durham, A. J. Gray, J. F. 'Tate 
and J. C. C. Martin. 

The Moffet Brothers National Bank of 
Larned, Kan. Capital $25,000. A. H. Moffet, 
Larned, Kan.; Robert Boyd, John Lindas, J. M. 
Cummins ani A. A. Doer. 

The Farmers and Merchants’ National Bank 
of Mount Vernon, O. Capital $100,000. Lewis 
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B. Houck, Wm. H. Thompson, F. O. Levering, 
W. A. Wander and F. V. Owen. 


The First National Bank of Portland, Ind. 
Capital $50,000. John A. M. Adair, Portland, 
Ind.; Wm. North, J. A. Long, W. B. Magill, 
John W. Mills and O. H. Adair. 





Miscellaneous. 


The Citizens’ State Bank of Greenup, Ky.§ 
opened for business Monday, the 11th inst. 


The Silex Savings Bank, of Silex, Mo., has in- 
creased its capital stock from $10,000 to $25,000. 


The Rochefort Bank, of Rochefort, Mo., has 
increased its capital stock from $20,000 to $30,000. 


At arecent meeting of the Merchants’ National 
Bank of New Tripoli, Pa., James A. Miller was 
elected a member of the Board of Directors. 


The Berea Banking Company, of Berea. Ky., 
has filed articles increasing the amount of its 
capital stock from $15,000 to $25,000. 


The Citizens’ Bank of Osceola, Ark., has de- 
clared a dividend of 12 per cent. It is proposed 
to increase the capital stock from $25,000 to 
$50,000. 

The Security Bank and Trust Company of 
Chattanooga, Tenn., has filed an amendment to 
its charter increasing its capital stock from 
$10,000 to $25,000 

I. G. Swift, cashier of the Elberton Loan and 
Savings Bank, of Elberton, Ga., has resigned, 
and Z. C. Hayes has been elected to fill that 
position. The other officers of the bank remain 
the same as heretofore. 


The Texas National Bank of Dallas, Tex., 
opened for business on the 2d inst. and received 
deposits on that day to the amount of $421,318.01, 
a record which surpassed the expectations of the 
bank’s officials. 


The Caxton Savings and Banking Company 
and the Prudential Trust Company, of Cleve- 
land, O., have consolidated. They will occupy 
the present quarters of the latter and will operate 
under name of the Prudential Trust Company. 


At a recent meeting of the stockholders of the 
Bank of Tunica, of Tunica, Miss., the followin 
officers were elected: Leo Lesser, president; J. 
T. Lowe, vice-president, and E Coker, 
cashier. The directors are: Leo Lesser, J. H. 
Johnson, J. T. Lowe, E. M. Coker and G. W. 
Ragsdale. 


John H. Cameron has been elected as vice- 
president of the Hamilton National Bank of 
Chicago, Ill., in succession to D. W. Buchanan, 
resigned. Mr. Cameron was formerly cashier of 
the National Bank of the Republic of Chicago, a 
position which he relinquished to accept present 
preferment. 


Robert M. McKinney has been promoted to 
the cashiership of the National Bank of the Re- 
public of Chicago, vice John H. Cameron, re- 
signed. Mr. McKinney had been assistant cashier 
about ten years, and came from Burlington, 
Iowa, where he was an official of the National 
State Bank of that place. 


Guilford Dudley, who has been a private banker 
of Topeka, Kan., for the past thirty-four years, 
voluntarily closed his bank on January 3d last, 
the accounts being transferred to the First 
National Bank. Mr. Dudley has had this change 
in view for some time, and will now retire from 
active business. 
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The Union Bank and Savings Company of 
Cleveland, O., has been absorbed by the Reserve 
Trust Company, and the location occupied by 
the “a will be continued and operated as a 
branch. 


At a meeting of the stockholders of the Cit 
Trust Company of Cleveland, O., held on the 5t 
inst., the following were elected on the Board of 
Directors for 1904: Geo. J. Johuson, Herbert 
Wright, D. J. Kurtz, E. T. Hamilton, Ernest 
Mueller, Richard Bacon, E. W. Christy, Theo. E. 
Young, H. D. Norvell, Frank Kuzel, H. W. Judd, 
Moses Halle and O. J. Hodge. The last two are 
the only new directors. 

J. E. Merihl, a prominent merchant engaged 
in the wholesale leather business at New Or- 
leans, La., and formerly vice-president of the 
Germania Savings Bank and Trust Company, 
has been elected president of that institution, to 
succeed Jacob Hassinger, recently deceased. G. 
Ad. Blaffer, cashier, has been elected vice- 
president. ‘ 


On the 7th inst. the Bankers’ National Bank 
and the Euclid Park National Bank of Cleveland, 
O., consolidated. The former bank merged its 
identity entirely in the Euclid Park National 
Bank, and the latter will have its sphere of 
operations considerably increased. The Bankers’ 

ational Bank turns over to the Euclid Park 
National Bank $1,800,000 deposits, and had loans 
to the amount of $1,500,000. 


At the annual meeting of the stockholders of 
the Farmers and Merchants’ Banking Company 
of Cleveland, O., held on the 5th inst., the same 
directors were reelected for 1904. The Board 
of Directors of the Bankers’ Surety Company of 
Cleveland, O., at a meeting held on the 2d inst., 
declared a semi-annual dividend of 3 per cent. 
on the capital stock of the company, payable 
January 15th. 

The last statement of the Union Trust Com- 
pany of Pittsburg, Pa., shows a total surplus 
of $16,000,000, undivided profits of $713,131, anda 
capital of $1,500,000, a total of $18,213,131. Total 
deposits are $18,917,209, and loans $18,000,000. 
This company began business in the fall of 
1889, and included in its Board of Directors are 
the following: H. C. Frick, P. C. Knox, A. W. 
Mellon, Henry Phipps, Charles Lockhart, B. F. 
Jones, Jr., F. J. Hearne, James McCrea and 
James H. Hyde. 


The proposed consolidation of the Exchange 
National and the Citizens’ Bank, of Little Rock, 
Ark , has been ratified by the stockholders of 
both institutions, and it is understood will be 
legally consummated in a few days. The new 
bank will take the name of the Exchange Na- 
tional, and will have a capital of $300,000, with 
officers, if present plans are carried out, as fol- 
lows: Allen N. Johnson, president; J. S. Pol- 
lock, vice-president; Hal C. Rather, cashier, and 
Lynn Hemingway, assistant cashier. 


At a recent meeting of the stockholders of the 
Commercial and Farmers’ National Bank of 
Baltimore it was decided to reduce the capital 
stock from $512,560 to $256,280, the stock to be 
surrendered by the shareholders for cancellation 
of one-half of their holdings. After this is ac- 
complished additional stock, increasing the 
bank’s capital to $500,000, is to be sold to new 
interests to become identified with the bank. 
Vacancies on the Board of Directors were filled 
Le the election of George R. Willis and Charles 

. Field to succeed Lawrence B. Kemp and 
Lloyd L. Jackson. Charles E. Rieman is tem- 
porary president of the institution. 


James Pingree, for more than twenty years 
eashier of the First National Bank of Ogden, 
Utah, has resigned. Mr. Pingree has also re- 
signed as cashier of the Ogden Savings Bank. 
Both resignations are to take effect at once. At 
the meetings of the Board of Directors of the 
above-mentioned institutions, which were held 
on the 6th inst., each declared the usual three 
per cent. dividend, andin addition a special four 
per cent. dividend was declared for each b-nk. 


The Bank of Orleans, of New Orleans, La., 
opened for business on anne 4, 1904, with a 
paid-in capital of $100,000. eter Hellwege, 
Bg even? Eugene H. Roberts, vice-president ; 

. Leon Villere, cashier, and Joseph A. Gran- 
bery, assistant cashier. The following consti- 
tute the Board of Directors: Charles Marshall, 
©. A. Pardue, Charles Dittmann, Cartwright 
Eustis, Alfred Le Blanc, H. 8. Weston, Peter 
Hellwege, Eugene H. Roberts and Jules Mazerat. 


On the Ist of January, 1904, J. W. Castles, 
president of the Hibernia Bank and Trust Com- 
pany of New Orleans, La., was succeeded by 

ohn J. Gannon, the vice-president. Mr. Castles 
has become associated with the Guaranty Trust 
orga of New York City as first vice-presi- 
dent. The present officers of the bank are as 
follows: John J. Gannon,. president; G. R. 
Westfeldt, vice-president; J. W. Castles, vice- 
president; Chas. Palfrey, cashier; Geo. Ferrier, 
assistant cashier; P. Wl. -Girault, assistant 
cashier ; L. M. Pool, assistant cashier, and Wyatt 
H. Ingram, Jr., trust officer. 





Bend Offerinas. 

New YorkK Citry.—Sealed proposals will be 
received until 2 o’clock on January 20 by 
Edward M. Grout, Comptroller, for the purchase 
of $10,000,000 34 per cent. corporate stock of the 
City of New York, maturing on November 1, 
1958. The proceeds will be used as follows: 
$3,000,000 for construction of Rapid Transit Rail- 
road; $1,010,000 for replenishing the fund for 
street and park openings; $1,000,000 for school 
houses and sites therefor; $1,000,000 for the New 
East River bridge; $250,000 for a bridge over 
the East River, between the boroughs of Man- 
hattan and Brooklyn; $250,000 for a bridge over 
the East River, between the boroughs of Man- 
hattan and Queens; $250,000 for a bridge over 
the Harlem River, from 145th St. to 149th St.; 
$550,000 for additional water supply; $750,000 
repaving of streets; $350,000 for my! land 
for a public park at 76th St. and East River; 
$300, for the improvement of parks, park- 
ways and drives; $100,000 for new building for 
the Department of Public Charities ; $250,000 for 
the Department of Health; $100,000 for the 
Department of Street Cleaning; $100,000 for 
armories and sites therefor; $100,000 for improv- 
ing Bronx Park ; $100,000 for public baths ; $90,- 
600 for acquiring site for Carnegie library; 
$100,000 for improving Atlantic Ave., Brooklyn ; 
$250,000 for the new acqueduct. The above 
stock is free and exempt from all taxation in the 
State of New York, except for State purposes. 
No “all or none” bids will be received. All pro- 
posals should be addressed to the Controller, 
and should be accompanied by a certified check 
for 2 per cent. of the amount bid for. 


PORTLAND, Me.—Sealed proposals will be re- 
ceived until 11.30 a.m. on January 20 for the 
purchase of $100,000, $150,000 or $200,000 tem- 
porary notes in anticipation of taxes. The notes 
will be issued in series of $10,000 or its multiples, 
all to date when issued, and maturing October 
1, 1904. All proposals should be addressed to 
James IL. Dyer, City Treasurer, and should state 
whether the whole or a part of the loan will be 
taken. 


MuskEGON, Micu.—Sealed proposals will be 
received until February 2 for the purchase of 
$100,000 4 per cent. 30-year public wharf bonds. 
All proposals should be addressed to P. P. Miss- 
ner, Recorder. 


MINNEAPOLIS, Minn.—Sealed proposals will 
be received until January 28 for the purchase 
of $415,000 4 per cent. 30-year bonds. Of the 
total, $165,000 are for bridge purposes, $75,(00 
for permanent improvements and $175,000 per- 
manent improvement revolving bonds. Securi- 
ties are dated January 1, 1904. All proposals 
should be addressed to Joshua Rogers, Comp- 
troller, and should be accompanied by a certified 
check for 2 per cent of the amount bid for. 


Mount VERNON, N. Y.—Sealed proposals will 
be received until January 25 for the purchase of 
$40,000 5 per cent. 3-year tax relief bonds. All 

roposals should be addressed A. W. Reynolds, 

ity Clerk, and should be accompanied by a 
certified check for $1,000. 


BLaAcKFOooT, IpaHo.—Sealed proposals will be 
received until February 6th, 1904, at 2 o’clock 
P.M. of that day, for the purchase of $8,500 5 
per cent. 20-year school district bonds, optional 
after ten years, to be issued by Independent 
School District No. 8, Bingham County, Idaho. 
Interest payableremi-annually. All bids should 
be addressed to G. H. Holbrook, Clerk Independ- 
ent School District No. 8, Blackfoot, Idaho. 
Bonds dated February 6th, 1904. 


Apa, Inp. TeR.—Sealed proposals will be re- 
ceived until February 1 for the purchase of 
$45,000 5 per cent. 20-year water and school bonds. 
All proposals should be addressed to T. D. Mc- 
Keown, Attorney, and should be accompanied by 
a certified check for $500. 


CoRINTH, Miss.—Sealed proposals will be re- 
ceived until January 29 for the purchase of 
$55,000 5 per cent. 194-year average bonds. All 

roposals should be addressed to F. K. Young, 
Seaver, and should be accompanied by a certified 
check for 5 per cent. of the amount bid for. 


LANGLADE County, Wis.—Sealed proposals 
will be received indefinitely for the purchase of 
$100,000 4 per cent. court house bonds. Securi 
ties bear date of February, 1904, and mature at 
the rate of $5,000 on June 1 of each year, begin- 
ning 1909 to 1921 inclusive, $10,000 in 1922, and 
$25,000 in 1923. All proposals should be ad- 
dressed to V. P. Roth, County Clerk. 

ALTAMONT, ILL.—Sealed proposals will be re- 
ceived until February 12 for the purchase of 
$11,000 5 per cent. 1-ll-year school bonds, bear- 
ing date of April 1, 1904. Address all bids to 
G. C. Dial, Secretary of the Board of Education. 


CueEsTErR, 8. C.—Sealed a will be re- 
ceived until January 28 for the purchase of 


$10,000 44. per cent. school bonds of District 
No.1. A. G. Brice is Chairman of the Board, 
to whom all bids should be addressed. 








Spencer Trask & Co. 


BANKERS, 
William and Pine Streets, New York. 
Members New York Stock Exchange. 








WILKEs County, Ga.—Sealed proposals will 
be received until January 25 for the purchase 
of $32,000 4 per cent. court house bonds. Secur- 
ities are dated October 1, 1903, and mature at the 
rate of $1,000 per annum from October 1, 1912, to 
1923, and $2,000 yearly from 1924 to 1933, inclusive. 
All proposals should be addressed to William M. 
Sims, Commissioner of Roads, and should be 
accompanied by a certified check for $600. 


Woop.Lawn, AuAa.—Sealed proposals will be 
received until February 6 for the purchase of 
$15,000 5 per cent. school building bonds, matur- 
ing in 20 years, and $10,000 5 per cent. 10-year 
optional street improvement bonds. All pro- 
posals should be addressed to J. B. Burras, Mayor, 
and should be accompanied by a certified check 
for 2 per cent. of the amount bid for. 


LoRAIN, O —Sealed proposals will be received 
until February 1 for the purchase of $75,000 
5 per cent. 13-20 year school bonds. Proposals 
should be addressed to E. F. Hopkins, Clerk, 
and should be accompanied by a certified check 
for $1,000. 

PaontA, CoL.—Sealed proposal will be received 
until January 15 for the purchase of $40,000 
5 per cent. 20-year water bons, optional after 
10 years. All proposals should be addressed to 
H. L. Maller, Town Clerk and Recorder. and 
should be accompanied by a certified check 
for $500. 


RIDGEFIELD PARK. N. J —Sealed proposals 
will be received until January 26 for the pur- 
chase of $21,000 44 per cent. Overpeck ee nrg 
bonds. Securities bear date of September Il, 
1903, and mature at the rate of $2.000 per annum, 
beginning 1913 to 1922, and $1,000 in 1923. All 
on aeery should be addressed to H. C. Mehrhof, 

istrict Clerk. 


E.yria, O.— Sealed proposals will be received 
until February 2 for the purchase of $21,500 
6 per cent. street improvement bonds. All pro- 
posals should be addressed to F. R. Fauver, 
Auditor, and should be accompanied by a certi- 
fied check for $1,500. 


SuMPTER, ORE.—Sealed proposals will be re- 
ceived until March 1 for the purchase of $15,000 
6 per cent. 1-15-year sewer bonds. Alli proposals 
should be addressed S. 8. Start, Recorder, and 
should be accompanied by a certified check for 
for $750. 


CaNAL Dover, O.—Sealed proposals will be 
received until February 1 for the purchase of 
$15,000 bonds, not exceeding 5 per cent. interest. 
Securities are dated February 1, 1904, and ma- 
ture at the rate of $1,000 semi-annually, begin- 
ning October 1, 1912 to 1919, inclusive. All 
proposals should be addressed to J. F. Defen- 
bache, Auditor, and should be accompanied by a 
certified check for $1,000. 

WILLIAMSBURG, O.—Announcement is made 
by Charles Hoffman, Village Clerk, that he will 
dispose at private sale of an issue of $12,000 
electric light and town hall bonds. Full par- 
ticulars may be obtained upon application. 
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Bend Sales. 

WasuHinetTon, D. C.—The Bureau of Insular 
Affairs of the War Department has awarded the 
$7,000,000 4 per cent. 30-year bonds of the 
Government of the Philippine Islands, issued 
for the purpose of purchasing the friars’ lands 
to a syndicate composed of Harvey Fisk & Sons, 
the National City Bank, and Fisk & Robinson at 
107.577. There were 81 other bids received. 

Winston-SaLem, N. C.—The $100,000 water, 
street and sewer bonds, were awarded to the 
Wachovia Loan & Trust Company at a premium. 

SHAWNEE, OKLA.—The $125,000 54 per cent. 
water works bonds were awarded to the Trow- 
bridge-Niver Company, of Chicago, at a premium 
of 6 per cent. 

ATLANTA, Ga.—The $399,000 4 per cent. 30- 

ear redem tion bonds were awarded to the 

— umphrey Company, local, for 
$402,26 

acetal County, O.—The $185,000 4 per 
cent. 20-year bridge bonds were awarded to the 
Union Savings Bank & Trust Company of 
Cincinnati, at 103.61. 

JEFFERSON County, TEx.—The $100,000 4-40 

r cent. road bonds were awarded to the State 

ermanent School Fund at a premium of 
$17,045. 

PortsmMouTH, O.—The $23,000 5 per cent. 
building bonds were awarded to S. Kuhn & 
Sons at a premium of $1,285. 


DEMOPOLIS, O.—The $25,000 5 per cent. 30-year 
sewer bonds have been purchased by the Marx 
Banking Company. Price not stated. 

Canton, O.—The $22,000 4 per cent. 20-year 
refunding sewer bonds were awarded to Denison, 
Prior & Uo. at 100.272. 

CARLISLE, Ky.—The $15,000 5-10-year optional 
school bonds of District No. 26 were awarded to 
the Deposit Bank, local, at par, as 5 per cents. 

Ba.LTimorRE, Mp.—The $30,000 4.40 per cent. 
bonds were awarded to the Western Insurance 
Company of Pittsburg at par. 

OpgELIKA, ALA.—The 25,000 5 per cent bonds 
were awarded at par. 

TRUMBULL County, O.—The $100,000 5 per 
cent. road bonds were awarded to Fuller, Parsons 
& Snyder at a premium of $750. 

SouTHOLD, N. Y.—The $25,000 4 per cent. 
school district bonds were awarded to the 
Southold Savings Bank at 101. 

Los ANGELES, CaL.—The $1,000,000 3? per 
cent. 19}-year average sewer bonds were awarded 
to local banks at par. 

New ORvEANS, La.—The $300,000 5 per cent. 
40-50-year La Fourche Basin bonds were awarded 
to various parties at prices ranging from 102.059 
up to 110. 

GuuFpPorT, Miss.—The $40,000 54 per cent. 
19}-year average bonds were awarded to F. R. 
Fulton & Co. ce not stated. 

Corry, Pa.—The $11,500 4 per cent. 5-20-year 
sewer bonds were awarded to the Citizens’ Na- 
tional Bank at par. 

Mount VERNON, N. Y.—The $30,000 5 per 
cent. 6-year bonds were awarded to Edmund 
Seymour & Co. at 104.666. 

Hieu Pornt, N. C.—The city has sold $20,000 
street bonds to the Commercial National Bank, 
being a part of a total issue of $90,000 

Easton, Pa.—The $16,000 33 per cent. 30-year 
bonds were awarded at par. 

WaSHINGTON—STATE.—Bonds amounting to 
to $195,000 have been re by the State 
Permanent School Fund. 





Bonds Authorized. 
Port ARTHUR, TEx.—An issue of $22,000 
street bonds has been approved by the Attorney 
General. 


Lawton, OKLA.—Bonds aggregating $30,000 
have been approved to liquidate the warrant 
indebtedness of the town. 


REVERE, Mass.—At a recent town meeting 
school house notes amounting to $35,000 were 
authorized. They will be payable at the rate 
of $1,750 annually, beginning 1905. 

Lynn, Mass.—The City Council has author- 
ized the issuance of $136,000 bonds. 


CAMBRIDGE, Mass.—The Board of Aldermen 
have authorized the mayor to petition the State 
Legislature for authority to issue $500,000 bonds 
for water purposes. 

FiTcHBURG, Mass.—The City Treasurer has 
been authorized to issue $50,000 bonds in an- 
ticipation of taxes. 


TAUNTON, Mass.—The Board of Aldermen has 
passed an ordinance providing for the negotia- 
pon of a temporary loan of an amount not to ex- 

eeed $300,000 in anticipation of taxes. 


WESTCHESTER County, N. Y.—The Comma 
Treasurer has been authorized to issue $80,000 
bonds for highwa by rovements, certificates 
due March 1 and April 25, next 








ANDERSON County, TENN.—The County Court 
has decided to issue $100,000 road bonds. The 
bonds were recently authorized by the people. 


NEwpokrt, R. I.—The Finance Committee has 
assed a resolution etosace for an issue of 
$1 00,000 34 per cent. 30-year bonds, for the pur- 
chase of land and the erection and equipping of 
a new high school building. 


CoLumsvs, O.—The Council has passed an or- 
dinance providing for the refunding of the $75,- 
000 emergency sanitary bonds at 44 per cent. 


MOLINE, ILL.—The Council has passed an ordi- 
nance providing for the issuance of $60,000 
water works bonds. 

LOWELL, Mass.—The Board of Aldermen has 
passed an ordinance providing for the issuance 
of $1,300,000 loans in anticipation of taxes. 


San Francisco, Cau.—The Board of Super- 
visors has passed an ordinance providing for 
$17,771,000 34 per cent. bonds, which were au- 
thorized at a special election held recently. The 
proceeds will be used for various purposes. 





Miscellaneous. 

Hupson, Mass.—The town authorities have 
petitioned the State Legislature for authority to 
issue $25,000 4 per cent. 13-year refunding bonds. 

WARREN, Pa.—An election has been ordered 
for February 16 to vote upon an issue of $40,000 
bridge bonds. 





~~ 


MILWAUKEE, Wis.—An ordinance has been 
introduced in the City Council providing for 
the issuance of $150,000 4 per cent. 20-year river 
improvement bonds. 


ATTALIA, Ga.—A special election has been 
called for January 30th to vote — a proposi- 
tion to issue $20,000 5 per cent. 30-year refund- 
ing bonds. 


San ANGELO, Tex.—It is proposed to issue 
$20,000 4 per cent. 20-year bonds to refund the 
city debt. The outstanding bonds bear 6 per 
cent. interest. 


CHESTER, Pa.—An election will be held on 
February 16 to vote upon the proposition to 
issue $300,000 bonds for various improvements. 


MontTROsE County, CoLt.—The County Treas- 
urer calls for payment judgment bonds dated 
January 3, 1893, Nos. 1 to 52, for $500, each being 
the whole of said issue. 


LAKE CHARLES, La.—An election has been or- 
dered by the City Council for February 16 to vote 
upon an issue of $200,000 ¢mprovement bonds. 


Havana, Cuspa.—The Cuban Senate has de- 
cided to authorize the immediate payment of 
interest due on the Revolutionary 6 per cent. 
bonds issued in 1895 and 1897, the interest 
amounting to about 33 per cent. on $680,000. 

Kansas City, Mo.—The city authorities are 


considering the issuance of $1,500,000 additional 
bonds. 
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NUMBER OF PAID-FOR POLICIES IN FORCE, 38,105, being an increase of.............. 3,486 
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P CENT 
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en Premium Income ....... 10.59 eferred Dividend Fund.......... 6.19 
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AUTOMOBILE PROGRESS IN 1903. 


The phenomenal growth of the automobile industry of the 
United States continued without interruption during the 
year 1903, a fact that in itself is full of significance as indi- 
cating the general prosperity of the country in spite of the 
setback that occurred in the steel trade and Wall Street. 
The industry has practically been created in the past five or 
six years, the production prior to 1898 consisting chiefly of 
experimental machines and a few carriages built to order. 
By the year 1900 the annual output of the country was esti- 
mated at 800 machines, sold at an average price of $1,000 
each, or $800,000 altogether. The following year the output 
had increased to 3,000 machines, valued at $2,400,000, or an 
average of $800 each, and in 1902 the number of machines 
made in the United States was estimated, by Automobile 
Topics, at 8,000, valued at $6,800,000, or an average of $850 
each. In 1903 the number of actual sales was estimated by 
the Electrical World and Engineer, from statistics furnished 
by 85 per cent. of automobile manufacturers, at 11,000 cars, 
valued at $12,000,000, or about $1,010 each. In valuation, 
as will be seen, this is nearly double the business done in 
1902, a showing which tells its own st ry as to the pros- 
perity of the automobile industry. Imports last year of 
foreign automobiles reached a total of about 200 cars, val- 
ued at $800,000, or an average of $4,000each. The tendency 
is apparently toward a steady decrease of imports in this 
line, as American manufacturers are rapidly taking up the 
construction of every known type of motor vehicle, includ- 
ing even the high-powered and high-priced racing machines, 
formerly imported almost exclusively from France. On the 
other hand, the exports of American automobiles have in- 
creased with wonderful rapidity. Prior to July 1, 1901, 
these exports were not classified separately and so cannot 
be ascertained, but from that date to November 30, 1901, the 
exports of automobiles and parts aggregated $301,920. For 
the first eleven months of 1902 these exports amounted to 
$1,026,083, and for the corresponding period of 1903, 
$1,419,481. From this showing it is evident for the entire 
year the exports will reach the iwposing total of a million 
and a half, a most striking evidence of the favor with which 











American automobiles are regarded abroad. Some idea of 
the extent of the foreign market for automobiles, however, 
may be gathered from the British trade returns, which give 
the number of motor cars, including motor cycles, imported 
into the United Kingdom for the eleven months ending 
November 30, 1903, at 5,892, valued at $8,020,093.50, or an 
increase over the FE apo. year for 2,315 machines and 
more than $2,500, in value. While American manufac- 
turers have already made marked progress towards secur- 
ing a solid foothold in this immense market, it is evident 
from the totals above given that they are still a long way 
short of having the share of British trade that falls to the 
manufacturers of this country in other lines. 





THE AUTOMOBILE SHOW. 


The Fourth Annual Automobile Show, which opens at 
Madison Square Garden to-night, will present the best pos- 
sible evidence of the progress made by American manufac- 
turers in this new, but already highly important industry. 
The fact that exhibition space has been secured by no less 
than 185 different concerns, forms in itself a striking indi- 
cation of the extent of automobile manufacturing in the 
United States, since all but a very few of the concerns whose 
names appear on the official list of exhibitors are American. 
Altogether, no less than 87 different concerns will show 
complete machines, 84 will show parts and accessories, and 
the remainder tires The number of applicants for space 
proved so large that a considerable number could not be 
accommodated, and an overflow exhibition is announced to 
be held in a show room not far from Madison Square. 


The Madison Square exhibition is being held under the 
joint auspices of the Automobile Club of America, the 
National Association of Automobile Manufacturers and the 
Madison Square Garden Company, and will not only be the 
largest automobile exhibition ever held in the United States 
but one that will compare favorably with the National and 
Stanley shows of Great Britain, and even with the great 
Paris show of last December, which was the largest and 
most successful in the history of the European trade. The 





management of the exhibition states that every notable car 











Nearest the Goal of Perfection.... 


Improvements for 1904 defeating the troubles of transmission, ignition and lubrication, 
and increasing ease Of Operation and comfort of passengers, place the . 
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WINTON 
TOURING CAR 


so emphatically in the 
lead that to know its 
points of excellence is 
to sing its praises. 
































UR advertisements of Winton 

merit would be a flagrant waste 

of money if our product did 

not bear out our statements. It does. 

It bears them out so well that, in order 

to supply the demand for Winton Tour- 

ing Cars, it has been necessary for us 

to erect and operate the largest and 

best equipped exclusive automobile 
plant under the sun. 
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Winton Cars are manufactured under the direct personal supervision of Mr. Alexander Winton. 








Correspondence relative to Winton Merit is respectfully solicited. 


Shall we send a Booklet ? 





Factory and General Offices, 








THE WINTON MOTOR CARRIAGE CO., 


Member Association Licensed Automobile Manufacturers. 





CLEVELAND, Ohio, U. S. A. 
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now in use will be represented, together with an unusually 
large number of new machines which have been presented 
for public approval during the last few months. The com- 
plete machines displayed will be of every type, including an 
unusually large number of fast racing machines, a line of 
development to which American manufacturers have hither- 
to paid somewhat less attention than those of Frante. 
There will, however, be the usual large and varied represen- 
tation of roadsters and touring cars to which American 
inventors ha‘e devoted s much attention and with such 
signal success as to make American automobiles of these 
types known the world over. There will also be a large 
number of business vehicles, this being a line to which 
manufacturers in this country have devoted much attention 
with the result that probably a larger number of business 
automobiles are annually made and sold in this country than 
In apy country in the world. The list of accessories displayed 
will comprise practically every article known in this line, 
from spark plugs to sealskin coats. 

A number of important conventions and banquets will be 
held during the week of the Automobile Show. The Auto- 
mobile Club of America will hold its fifth annual banquet 
Saturday evening, January 23, at the Waldorf-Astoria, while 
the National Association of Automobile Manufacturers will 
have its annual meeting at Madison Square Garden Thurs- 
day, January 21, at 12 o’clock, and its annual banquet the 
following evening at the Café Martin. The American Motor 
League will hold its first annual convention at the Garden 
January 19 to 22, while the New York State Automobile 
Association will have a special gathering at the rooms of 
the Automobile Club of America. 

Among the fast racing machines exhibited will be an unusual number 
of record-breakers, including several said to be the largest and fastest 
ever built. One of the most interesting of these will be an 80-H.p. Win- 
ton car, made by the Winton Motor Carriage Co., of Cleveland, O., which 
has a track record of a mile in 55 seconds. This is the machine used by 
Barney Oldfield, the American champion. and later in the month will 
enter a speed contest on the sixteen-mile beach between Ormond and 
Mosquito Inlet, Florida, with the new 90-a.p. Mercedes, recently im- 
ported by William K. Vanderbilt, Jr. Another notable machine in this 
class is the 70-H.p. remodeled ‘‘ Peerless,” made by the Peerless Motor 
Car Co., Cleveland, Ohio, and the same company will also present the 
new Peerless ‘“‘ Arrow,” a racing machine of the latest American type. 
The Packard Motor Car Co., of Detroit, Mich., will show in this class the 
20-H.P. ‘Grey Wolf,” recently driven over the Ormond Beach by Charles 
Schmidt for a mile in 46 2-5 seconds, or at the rate of 78 miles an hour, 
which makes the record for the United States thus far, and is only 2-5 
of a second below the world’s record for that distance. Several fast 
foreign cars will also be displayed in this section, including a 40-H.P. 


) 
NY 


IN 











easily surpasses all previous records. 
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Darracq and a Decauville of the same power, and a fast Hotchkiss car 
which will be shown by Henri Fournier. Another interesting machine 
in this group will be a Renault racer, shown by W. G. Brokaw, and a 60- 
H.P. Clement racer. A De Dion racing car will also be shown in this 
section, and a F. I. A. P. car of Italian manufacture, which is a 
duplicate of those that will represent Italy in the International Cup 
Race. The Stevens-Duryea car, made by the J. Stevens Arms & Tool 
Co., Chicopee Falls, Mass., which holds all the lightweight records, will 
be represented by a 14-H.P. vehicle, and the White Sewing Machine Co., 
of Cleveland, Ohio, will show the White steamer, which holds the ten 
mile record. Most of these and the other racing machines on exhibition 
at Madison Square will be sent to Florida after the show to take part in 
the speed tournament on Ormond Beach. 

While these famous machines will undoubtedly attract a great deal of 
attention the buying public, as a whole, will probably spend more time 
examining the numerous types of self-propelled vehicles offered for 
pleasure and touring purposes. One of the most interesting and largest 
exhibits in this class will be that of the Olds Motor Works, of Detroit, 
Mich., which has three arena spaces allotted to it and will show both 
the “‘Oldsmobile” runabouts and a line of light delivery wagons and 
other types. The Kirk Manufacturing Co., of Toledo, Ohio, will exhibit 
the Yale touring car, while the Studebaker Bros. Manufacturing Co., of 
South Bend, Ind., will also have an important display of automobiles for 
both pleasure and business purposes. The Winton Motor Carriage Co., 
of Cleveland, will likewise have a prominent display of touring cars as 
well as the racing car above alluded to, as will also the Peerless Manu- 
facturing Co. One of the largest exhibits will be that of the Pope Motor 
Car Co., of Toledo, Ohio, which will occupy four arena spaces. Among 
the other American companies exhibiting complete machines may be 
mentioned The Electric Vehicle Co., of Hartford, Conn.; The Locomobile 
Company of America, Bridgeport, Conn.; The Royal Motor Car Co., 
Cleveland, Ohio; The H. H. Franklin emmy Co., Syracuse, N. 
Y.; The Waltham Manufacturing Co., Waltham, Mass.; The Prescott 
Manufacturing Co., New York City; Crest Manufacturing Co., Cam- 
bridge, Mass.; George N, Pierce Co., Buffalo, N. Y.; Woods Motor Vehi- 
cle Co., Chicago, Ill.; Thomas B. Jeffery & Co., Kenosha, Wis.; The 
Haynes-Apperson Co., Kokomo, Ind.; Elmore Manufacturing Co.. Clyde, 
Ohio; Baker Motor Vehicle Co , Cleveland, Ohio; The National Motor 
Vehicle Co., Indianapolis, Ind; F. B. Stearns Co., Cleveland, Ohio ; 
Cadillac Automobile Co., Detroit, Mich., and E. R. Thomas Motor Co., 
Buffalo, N. Y. 

Unusually complete and interesting displays are also made by the 
leading manufacturers of automobile tires. The Hartford Rubber 
Works Co., of Hartford, Conn., fills two platform spaces with its exhibit 
along this line, and the Goodyear Tire and Rubber Co., of Akron, Ohio, 
also makes a prominent display, while there are in all no less than four- 
teen exhibits by tire manufacturers. 

Equally varied and interesting are the exhibits made by firms manu- 
facturing automobile parts and specialties, the list under this classifica- 
tion comprising altogether eighty-five different concerns. While the 
majority of these exhibits are principally intended for manufacturers, 
jobbers and othersin the trade, a large number contain specialties de- 
signed to be sold direct to automobile users. Lack of space renders it 
impossible to publish a list of the various firms exhibiting parts and 
oo but in the number and variety of these exhibits, as well as 
the number of complete machines shown, the 1904 Automobile Show 
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MANUFACTURED BY 


THE KIRK MANUFACTURING COMPANY 


TOLEDO, OHIO, VU. S. A. 


THE DUBOIS COMPANY, Limited, 47 Old Street, London, E. C. 
GREAT BRITAIN, INDIA, SOUTH AFRICA, AUSTRALIA AND NEW ZEALAND 
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D U RA BI LI TY guarantees a satisfied customer. 
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who uses 


Hartford Solid Rubber | 
* Cushion Vehicle Tires. | 


THE VERY NAME STANDS FOR ALL THAT IS BEST IN TIRE CONSTRUCTION. 
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At SATISFIED CUSTOMER always is one 

















They are recognized by the best authorities as the product of ) 
a reliable concern who make the very best in every line. ! 
They are the most economical vehicle tires—the length of ) 
service fully compensating for their additional first cost. 





The HARTFORD RUBBER WORKS COMPANY 


New York B h: 
sue oo Chmaahare Street. HARTFORD, CONN., U. S. A. 
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RUBBER TIRES. 
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THE AKRON CLINCHER TIRE. 
Also made with Corrugated Flat Tread. 








AUTOMOBILE TIRES, 


SOLID AND PNEUMATIC. 


CARRIAGE & WAGON TIRES, 


SOLID, CUSHION AND PNEUMATIC. 


BICYCLE TIRES. 
MOTUR-CYCLE TIRES. 


WE ALSO MAKE 


Mechanical Rubber Goods, 
Rubber Hoof Pads, 
Rubber Bands, 

Rubber Sundries and 

The Pneumatic Golf Ball. 


WRITE FOR PARTICULARS 





GOODYEAR ENDLESS SOLID TIRE 


For Automobiles, Fire Apparatus, Delivery | 
Wagons and Heavy Vehicles in General. | 
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The Goodyear Tire & Rubber C0. 
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THE FAMOUS GOODYEAR “WING” 
CARRIAGE TIRE. 
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Refinement 
of 


Good 
Taste 


The elegance of the 





appointments of a 
Peerless Car is one 
of the indications of 
its sterling worth. 


Peerless Direct Drive Touring Cars. 
$2,800 to $11,000 


are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. 
Our illustrated catalogue tells why the Peerless is | Pho vure of above illustration, 14x22 = 


the costliest Car to build, and the most . Peerless Girl II,” suitable for frami 
satisfactory to buy. sent postpaid, for ten cents. 


PEERLESS MOTOR CAR CO., Cleveland, Ohio, U. S. A. 
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Speed, Length of Days 
and Ease of Operation. 


FOR FACTS, ADDRESS 


309 BROADWAY, NEW YORK. 


WHAT MORE? IT DOES MORE! 


Densmore Typewriter Co., 





